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THERE has been no change in the state of the money 
market, which is still flooded with credit manufactured 


| 

| 
| THE MONEY MARKET. 
| 

| 


for the redemption of Treasury bills. As the bills 
mature borrowers find themselves forced to pay loans 
| off, to the annoyance of the lenders. Discount rates were 
barely steady at the present low point; 
bills were rather more plentiful, and bills drawn against 


ships in process of building were seen again for the 


commercial 
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No part of the proceeds of this issue is to be applied for Capital purposes outside the United Kingdom or to replace money which has been so applied, 
The special permission of the Committeé of the Steck Exchange has been granted for dealing in these shares so soon as the I 
shares now offered for sale have been issued. 

The LIST of APPLICATIONS for PURCHASE will CLOSE on or before the 7th July, 1919. 


THE TYRE INVESTMENT TRUST, LIMITED © 


(Incorporated under the Companies Acts, 1908 to 1917). 


AUTHORISED CAPITAL - - ~ 


DIVIDED INTO 


£1,600,000, 


1,000,000 7 per cent. Cumulative Preference Shares of £1 each ..........-+-++>: ‘sss £1,000,000 
550,000 Preferred Ordinary Shares of £1 each. Ali issued ............ eeseeseseee 550,000 
500,000 Crdinary Shares of 2s. each. All issued ........... — inl Cuutmedbhenbecnneewed 50,000 

£1,600,000 


OFFER FOR SALE OF THE ABOVE-MENTIONED 


1,000,000 7 per Cent. Cumulative Preference Shares of £1 each at par, 


‘Lhe 7 per cent. Cumulative Preference shares are entitle d in priority to all other shares to a fixed cumulative preferential dividend at the rate of £7 per 
cent. per annum on the capital for tne time being paid or credited as, aid up thereon, and the right in a winding up tothe payment of capital and al! arrears 
of dividend: before any payment to the holders of any other shares. 

The proceeds of the present issue will be applied in redemption of existing Mortgages on the Company's assets and, consequently, there will be NO 
DEBENTURES OR MORTGAGES ranking before the Prefe:erce shares norcan any such be created by the Company w.thout the consent of an Extraordinary 
Resolution of the Preference shareholders. 

Full particulars as to the rights in respect to capital and dividend and as to voting rights attached to the said Preference chares are given in the printed 
offer for sale. 

The dividend on the said Preference shares will be payable half-yearly on the 28th February and the 3lst August 
calculated from the date of payn eit on acceptance up to the Slst August, 1919. 

Appications from Shareholders of the above-named Company will receive Preferertia! Consideration. 
London County Westminster and Parr's Bank, Limited, TEMPLE BAR BRANCH, 217, STRAND, LONDON, W.C.2; 21, LOMBARD 
STREET, E.C.3;: BRANCHES and HE4aD OFFICE, 41, LOTHSBURY E.C.2. are authorised on behaif of The Beecham Trust, Limited, of 


in each year. The first dividend wil 


ua De 


setters of Acceptance for the 


218, STRAND, LONDON, W.C.2, who have agreed toacquire thesime at par from the Company to RECEIVE APPLICATIONS for the PLR 
of the above-mentioned 1,030,000 7 per Cent. Cumulative Preference Shares of £1 each at par, payable 


SE 


is f llows; 2s. Sd. per 


Share on Application, 7s. 6d. per S.are on Acceptance, 10s. per Share on 11th August, 1919, or payment may be made in full 01 Acceptance. 


The TYRE INVESTMENT TRUST, LIMITED, was incorporated in 
August, 1917, as a holding Company. Its Assets principally consist of hold- 
ings in the Dunlop Rubber Company (Far East), Limited, and Dunlop Tire 
and Rubber Goods Company, Limited (Can ) 


The price paid for the acquisition of these Assets was approximate.y 


£1,365,000, which was provided by the proceeds of the issue at par of the 
550,000 Preferred Ordinary shares and ‘ (0 Ordinary shares, and by the 
creation of Mortgages for £4 (since reduced to ¢887,000 


The present issue of 1,000,000 7 per Cent. Cumulative Preference shares 
has been made for the purpose of redeeming the Mortgages, and con 
quently there will be no charge ranking in prior.ty to the present issue 
of Preference shares ‘The sum required to proviac the dividend on these 
shares is £70,000 per annun which was covered mor than five times by 
the earnings of the two Companies on the Trust's holdings last year 


Che first Balance Sheet of the Company (covering a pariod of 1s months) 
‘ 





made up to 28th February, 1919, showed a gross revenue Of £251,065 
Os. 1. After deducting Interest on Mortgag Provision fur Income Tax, 
Directors’ Fees, and General Management Expenses, and the 10 per cent 
ivid upon the Preferred Ordinary share dividend of 50 per cent 
was paid upon the Ordinary shares 

Although the sum actually received during this period, viz., 18 months, 
by way of Dividends, Debenture Interest, imounted to £251,005 
Os. 10d., the proportion of the I earnings of the two Companies in 
respect of the Trust’s holdings during the same period approximately 


amounted to £420,000 
The following figures of the mbined turnover and profits of the two 
Companies show their development ; 
Proportion of Profit accruing to the 


Tarnover. Trust in r spect of its holdings. 


Eo encve £1,O52,393  ..---srceeccecveeecre ... £169,994 
ss win 2, BOD, VOB ..--ccccrccccccerscccees 213,973 
1918 ...... 1,796,604 .... ins 354,430 
The Far East Company was formed in 1909, and from its inception has 


shown steady and increasing profits 

The Canadian Company was incorporated in 1899, and from the outset 
its course has been one of steady and eontinued progress. 

The net financial position of the Company, after allowing for the cash 
to be freceived from this issue, and providing for deduction of preliminary 
expenses, Income Tax, Directors’ Fees, et and repayment of mortgages, 
will approximately be as follows: ; 

Holdings in the Dunlop Far East and Canadian Com- _ 
panies, at COSK — ..cseeeeeceeeeeeeeeenererecnees .. £1,364,525 0 0 
Cash on deposit OF Call — cscceesecesceseeeeeeeeeees 242,600 0 0 
£1,607,215 0 0 

Although the Dunlop Far East and Canadian Companies are in ho Way 
controled by The Dunlop Rubber Company, Limited (Eng'and), arrange 
ments exist between the English Company and these two Companies where?y 
each has the benefit of all patents, formule, etc., owned by the other 
The great advantages accruing to the Far East and Canadian Compan-es 
from these arrangements with such a vast and prosperous concern as 
the English Dunlop Company will be readily appreciated. 

The Beecham Trust, Limited, will be paid by the Company a commission 
of 7} per cent. on the nominal value of the shares acquired, out of whi h 
the whole of the expenses in connection with this offer, including an un ler. 
writing commission of sixpenmce per share and an overrid.ng commission of 
14d. per share, will be paid by The Beecham Trust, Limited. 

“The Beecham Trust, Limited, will pay a brokerage of 3d. per share in 
respect of acceptances of applications (other than those made by or on 
behalf of underwriters or sub-underwriters) bearing Brokers’ or Bankers 

amps 
“"— is intended to apply for an official quotation of the shares on the 
London and Provincial Stock Exchanges 

Applications for purchase must be made on the accompany ng form and 
forwarded, with the deposit of 2s. 6d. per share, to the Bankers. 

If any application be accepted for less than the full number of shares 
applied for, the surplus amount paid on application will be appropriated 
towards the amount payable on acceptance, and where any appiication is 
not accepted, the deposit will be returned in full. Failure to pay any 
instalment will render the amount previously paid liable to forfeiture, and 
will also give The Beecham Trust, Limited, the right to resell the shares 
in respect of which the default shall have been made. Interest at the rate 
of 10 per cent. per annum will be charged on instalments in arrear. 

The Beecham Trust, Limited, wil procure that after acceptance and pay- 
ment of the amount due thereon the shares shall be allotted direct by the 
Company to applicants, whose names will thereupon be entered in the Com- 
pany’s Register of Members as holders of the shares 10s. paid. The final 
inetalment of 10s. per share will be payable direct to the Company. 

Certificates fOr shares will be delivered in due course by the Company in 
exchange for Allotment Letters with receipt showing payment in full. 

The following further particulars are given to comply with the relevant 
provisions of Section 81 of the Companies (Consolidation) Act, 1908. 

There has been no offer of shares by the Company for subscription by the 
public. The whole of the said 550,000 Preferred Ordinary and 500,000 Ordl- 
Mary shares were allotted shortly after the incorporation of the Company 
for cash and are fully paid up. The amount paid to The Beecham Trust 
Limited, was £450,000 in cash as the consideration for the sale to the 
Company of the Common Stock of the nom'nal amount of $700,009 (less the 

xinimum required for Director's qualification) in The Dunlop Tire and 

Rubber Goods Company, Limfted (Canada). The Beecham Trust, Limited, 
aleo subscribed for in cash at par the whole of the said 45 Preferred 
Ordinary shares of £1 each and the said 500,000 Ordinary sha s of 2s. 
each 


} 
| 


l following are the dat of and parties to material contracts 
to by the Company within two years before the date of this offer, viz 
sist August, 1917. Agreement betwecn T b ham Trust, Limited, 
the Compan) 
Sth Scuptember, 1917 Agreement between Harry Greer and the ( 
14th December, 1917 Agreement between the Company and The D 
Rubber Company, Limited 
i May, 1916 Agreement betwecn the Company and James Wi 
Zist June, 1919 Agreement between 1 ib m Trust, Lin 
the Company 
} Aud_tors of the Company are M Sow Hutchinson ‘ 
{ t 1A vuntants, 4, Broad rt et P , London, E.C2 
| voting rights of the Preferred Ordinary and Ord naryeshares r 
are defined in Article 72 of the Company's regulations whe 
! ind the voting rights of the 7 per cent. Cumulative Preference 5 
now Offered for sale 
_ Copies of the Memorandum and Articles of Association of ‘the 7 
investment Trust, Limited, of the Resolution creating the 7 | 
Cumulative Preference shares, and of the Agreement between The Beec} 
frust, Limited, and tke Company, and other contracts above referred to 
nspected at the offices of t S tors, Messrs. Swann, Hardmar 
». Hastings Hous 10, Nor Street, Strand, W.C.2, during | 
“urs on the days on wh t st is opon 
Prints of the Offer for Sal m the terms of w h only Offers for ; 
i will be received) and Forms of Offer for Purchase can be obt 
m the Bankers, at the Registered Office of the Comr ny, and at the 
lices of The Beechan Trust, Limited 418, Strand, W C., and 14, Gr 
~wan Alley, E.C ‘ 
rhe following are the Directors of The Tyre Investment Trust. Limited 
Rt. Hon. Sir HENRY DALZIEL, Bart., M.P., 1, Portland Place. W 7 


(airman 
WILLIAM EWERT BERRY, Thanet Hou 32, Strand, W.C 
WILLDEAM COOPER, Yorkshire Post Buildings, Leeds 
WILFRID DAWSON, Estate Buildings. Hudd 


Sir HARRY MoGOWAN, K.B.E., Nobel House. 195, West George Street 
 ASLoOw ° 
ALEXANDER LAWSON ORMVROD, 4. Nort 
ARTHUR I. E. SMITH, 14, Great Swan A 
JAMES WHITE, 218, Strand, W.C.. Manac ne D rector 
SECRETARY AND REGISTERED OFFICE. 
H. MORTON, 218, Strand, Londen. W.C2 
%th June, 1919 : 


raf ad 


Ik Street, 


vy EC 


Manchester 





THIS FORM MAY BE USED. ak 
This form should be completed and sent with d posit to The London 
County Westminster and Parr’s Bank, Limited, Ten pie Bar Branch ; 17 

Strand, London, W < iit 





THE TYRE INVESTMENT TRUST, LIMITED. 
OFFER FOR SALE OF 1,000,000 7 PER CENT. CUMI LATIVE PREFER- 
ENCE SHARES of £1 each at par. 

7 OFFER FOR PURCHASE OF SHARES. 

_To the BEECHAM TRUST, LIMITED, 218, Strand, London, W.C.2. 

Gentlemen,—Having paid to your Bankers the sum of £ 
heing a deposit of 2s 6d. per share on . 
Cumulative Preference Shares of €1 each of the above Company, I/we 
offer to purchase at par that num , OF any smal'er number of shares 
in respect of which you may accept this offer, upon the terms of your 
Offer for Sale dated the 24th June, 1919, and of the Memorandum and 
Articles of Association of the said Company, and I/we agree to pay the 
sum of 7s. 6d. per share on acceptance and the balance due from me us as 
mentioned in the said Offér for Sale. I/We irrevocably request and 
authorise you to procure that my name /our names shall be entered in the 
éaid Company's Kegister of Members as holder/holders of the number of 
shares for which you accept this offer paid up to the extent of the money 
that I/we shall have paid to you on this offer and on your acceptance and 
on the terms that all subsequent instalments shall be payable by me/us 
direct to The Tyre Investment Trust, Limited. F 

1, We hereby declare that this application is not made by or for the 


benefit of an enemy subject within the meanin adi th the 
Enemy Act, 1916. g of the Trading with 


eveccceee cocccccccccese ¢ per cent 


Dated ...... 


Signature (OOO e tees 
Name (in full) ..... ; 
State if Mr., Mr, Mi-s 


SIP OUIIID sei ce ead cee chaeieies cass i oe 


Occupation . ; 
Please write distinctly. 

Offers to purchase in the name of a, firm will not be accepted 
Cheques should be drawn payable to “ Bearer,” and arossed “‘ The 
Any alteration 
* Bearer’’ must be authenticated by the Drawers 


London County Westminster and Parr’s Bank. Lingjted.”’ 

from “ Order” to 

signature 
No Receipt will be issued for the Deposit, but an acknowledgment will 

be forwarded in due course, either by 

or by return of Deposit : 


acceptance of offer to purchase 
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THE MONEY MARKET. 


THERE has been no change in the state of the 
market, which is still flooded with credit manufactured 
bills. As the bills 
loans 


money 
for the redemption of Treasury 
mature borrowers find themselves forced to pay 
off, to the annoyance of the lenders. Discount rates were 
barely steady at the present low point; 
bills were rather more plentiful, and bills drawn against 
ships in process of building were seen again for the 


commercial 
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first time since the war began. But competition for | week. Belgian exchange is no better at 31f 73c. Holland 
such paper as came forward was very keen, though some is not a very good market, and the Amsterdam rate | 

doubt was expressed as to whether the present rates | fallen to 11 fl 75c. Spanish exchange has also moved 
were likely to be profitable in view of the return to against London, the — for sight bills on Madrid being 

: ce eal ce le eatin “a down to 23 pesetas. The Swiss quotation fell away fv 
more normal conditions which is expected—and is clearly |. ,; od : . oT - 

; ; ; a time, but is now rather better at 24f 89c. The market 
desirable—as soon as the Funding Loan is completed. for Italian lire has been a bad one, and exchange 
consequence has moved heavily against Rome, although 
the present rate, 37 lire 66c, is above the worst. Eastern 
exchanges have fluctuated slightly in keeping with silver ; 
















July 11, | July 4, | June 27,| June 20, 
1919. 1919, | 1919. | 1919. 





x aonge “— > — after being up to 3s 64d and 5s 4d, the Hongkong and 
Bank rate (changed from 54% on | Shanghai telegraphic transfer quotations are down again 
Ree ert assscoress ces: 5 | § 5 | 6 to 3s 61d and 5s 34d respectively. The tendency of 
England} Rate on Forelge Money 4 a a | a South American exchanges is against London. 
Banks’ Deposit Rate .........:| 3 3 3 | (63 * * . ° 
Discount Call eeeeteeeeeeeeee 3 3 3 3 
Houses Notice eeeeeeeeeeee 3 3 3 3 & SUMMARY oF WAR-TIME FINANCE. 
Market rate (3 months’ bills) ..| 34 4) Sie #) Sk 4 St 2 Freanciat Year, 1919-20 (to date), April 1 to July 5, 1919. 


. . * * & : 
Total spent ...... 420,732,410 | Raised by revenue .. 207,376,516 
The Bank return showed an increase of £103,000 in | Dec. in balances.... 6,589,154 | Net borrowings .... 206,766,740 
the stock of gold, a decrease of £352,000 in the cir- 
culation, and a consequent increase of £455,000 in the 
reserve. Securities increased by 38 millions, and so the 
deposits were 384 millions higher, nearly all the increase 
being in Other. 








Total..ccccccece 414,143,256 Total. .ccccccece 414,143,256 
Granp Torar—Avavsr 1, 1914, to Jury 5, 1919, 


£ £ 
Total spent ...... 9,952,886,070 | Raised by revenue 2,885,585,056 
Ino, in NCOB oe 1,149,964 Net borrowings .. 7,067,450,978 


+ * * o 








Total ....eee 9,953,036,034| Total ...... 9,953,036,034 


Estimates for Fovanctat Year, 1919-20. 


Chere was very little alteration in the Currency Notes 
, . 7 . “~~ . : = 
Return. Notes and certifigates outstanding were £30,600 
higher at £:342,982,700, while the investment reserve ac- 
coun as i Ase > £or.s ;0ve ruritie 

t was increased by 491,500. Government securities 
rose by £,6,400, and the balance at the Bank of England 
by £115,700. 


e 2 e a 


Estimated revenue ......ccesseseeeeees 1,201,100,000 
Estimated expenditure ......seseeereee 1,434,910,000 





Defelt cccccosse eevee eeteeeereeeeee 233,810,000 
The expenditure includes loans to Allies and Dominions, 
stated in the Chancellor’s Budget speech, Apr:! 30, 1919, 


The following statement shows expenditure and re-| as £1,739,000,000, made up as below :— 


ceipts for the five days ended July 5 





























5, 1919 :— (Million 2.) 
ReEczirrs, Min. £ ene ———_—_$ $e 
I 21681 | Supply Servi EMDITURE. Min. & ' | 
: besser sesrhbe sere pply Bervles  ccccccvccccccce . 154 — 
we aa Certificates..... bon TD éccbebekesunshaneedacens 268 | Advances _ oo ¥~--¥ as — i. 
“Other Debt" borrowings 727 "4800 | Other Consolidat'd Fund Services “150 Aug. 1, 1914 pinanefal | Financial |Financial| 1914, to 
nn on Trowings...... 2409 Payments to local texation |to Mar. 31, Year Year Tene March 31, 
IED. wcnseeccdannoens “060 DD .tguehendebnenbeneain 010 | 1936. 1916-17 1917-18 1918.19 1919. 
am Permanent charge of debt ......  1°640 ; canneries 
Less-~ In, Dominions ......| 88 59 47 —23 171 
Treasury bills net reduc- Alli@s ...csesereee| 288 639 606 236 1,568 
OR ...... ewenaian sae 614 ’ | 
War Loan, &., surrendra. 1-435 Total ......--| 376 598 552 213 1,739 
epreciation Fund ........ are 
ee — ‘570 The following table shows the growth in the National 
— 87617 Debt during the war period, and the means by which 


19533 | the money has been obtained, as accurately as can be 
traced from the weekly statements of income and expend- 
ture and other sources of information :— 


(Million £.) 


19°53 
Excess profits duties brought in revenue during the five 
days under review amounting to £,6,098,000, Customs pro- 
duced £.2,345,000, and Excise £,905,000, while property 
and income-tax yielded 47,314,000. Post Office receipts | | Change 
amounted to 1,500,000, miscellaneous yielded Ang. 1, Mar. 31, Mar. 31, Mar. 31,Mar.31, July5,| Since 
£#:1,770,000, and receipts from sundry loans, &c., — | = | aia, = Agia 
amounted to £385,754. According to our National Debt | ——— | 
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lilies. ta anielimionts ae : senensee 3) STB, SVT) HTT, STI \— 290 
table, a welcome reduction is recorded this week. It is Ce me oe 3 40/ 219), 29) - - nt 
true that the amount is small, being just under £14] _ weeea| = fer | det | tel + | 16 
millions, but it is a significant feature that the growth | 3] 485% War Stock) .. " Laue | ase |S LIS 
has been checked. even if a 5 | Nat. WarBonds..| - a5'8 | 16902 |RSS |e ro 
as been checked, even if but temporarily. The second pay- = Bills....| 15°5 9734) 970) 7125 \+ or 
ment of property tax helped to swell the revenue returns. 3 es _ ist mats | 32 9 It 242°9 
~ = iW - Do. ee , er 301 
. . ‘ B|Ouner Debt...---| 2 936°9 | 1.2552 | 13076 | LST 
ors . . Am "5 ; ' | 
lhe prolonged weakness in American exchange con- Temp. Advances 10 was | 4565 | 2573 eae 
tinues to be the unsettling feature about the foreign ex- 653°3 | 1, 6.8410 | 7,444-4 | 1,702.2 + TO 
change markets. The value of the pound sterling has | thet Cap Liabilities! 67° aeteaetbee 
{ } 


— 
been as low as $4.48, and even now is barely $4.50. | Total Liabilities .. TlOS | 1,162°0 | 3,906°6 | 65,8902 | 7,493°6 | 7,751°4 1+ 7.0409 


This is a lower level than on September 1, 1915, when | 453 millions for Civil Contingencies Fund bas been reckoned as under 
exchange touched $4.51, but is not so bad as on March ** Gagoty Services,” ent aaceedingty eomutes. 





22nd last, when, owing to the removal of the peg from ° : ' 

American exchange, business was done as low as $4.37 metered war" i 

to £1. The price being paid for loanable funds in the Juty 5TH.—London troops march through the aany- 
States fluctuates violently, and is a disturbing feature : juty 6ru.—British Naval Airship R34 arrives a! a 


the call rate in New York has been as high as 20 per | York. 
cent. during the week, and this undoubtedly aggravates 


JuLty 7TH.—Announcement of resignation of Sir A. 
the exchange position. 


' Then, as is usual at this period Steel Maitland from Department of Overseas Trade. 
of the year, large blocks of cotton bills are coming for- JuLy 8tx.—House of Commons debate on import duties. 
ward. The weakness has spread to the Canadian ex- JuLy 9T1.—Increase of 6s per ton in price of coal ar 
change, and on Friday the quotation on Montreal was | nounced. D.O.R.A. to continue for a year. 

only 94.62} for £1. French exchange is still moving JuLy 1oTH.—Ways and Communications Bill passes 
against Paris, and the cheque quotation of 30f zoc shows third reading. Railway strike on Great Northern and Cale- 
a marked depreciation in the value of the france for the | donian Railways averted. 





a 


= 


a 


sti ) 
PAY Rania | I 


eRe 
ros 


ea 


x 3 : awe 
MERI OPED 




























































a! cerv? 


18 
54 


cee 


ti, 


nal 
ich 

be 
\di- 


\N ew 


2. 
ties. 
| an- 


isse> 


Cale- 


” sf Se ube LaTe 


z 


‘iad 


ell Spe eal 


# 


IAA. 


Lampe iggen 


rarer 







July 12, 1919.) 





THE ECONOMIST. 3 

ing continually. It is also well that the country should 
see clearly the crisis that faces it and mend its methods 
of dealing with it. It prefers to abuse profiteers when 
it sees prices rising, though it has been reminded this 
week by the Food Controller that ‘* while production, 
partly because of the war and partly because of a shorter 
working week, has diminished, the consumption of food 
is increasing.’’ People seem to think that merely be- 
cause the war is over, therefore all the old-time flood of 
goods that used to be poured into our markets will be 
produced by some kindly fairy godmother; and so they 
scramble against one another for a depleted supply, and 
then feel hurt because their money has not as much pur- 
chasing power as they think it ought to have. It will 
take a long time and a great deal of hard work before we 
can get back to the pre-war state of comfort, and «J 
















































PACING PACTS. 


CONSTERNATION is the word by which most of the Parlia- 
mentary reporters describe the effect on the House 
of Commons of the Government’s announcement, on 
Wednesday last, of a rise of 6s per ton in the price of coal 
to take place that day week. To a Labour member, who 
implied in a question that this increase would increase 
the profits of coalowners, Sir Auckland Geddes replied 
that profits had nothing to do with the matter, since they 
have been limited in accordance with the interim report 
of the Coal Commission, to 1s 2d per ton. The increase, 
he had already explained, was meant to cover the cost of 
the higher wage, the forthcoming reduction in hours, and 
the diminished output. To another member, who pointed 
out that the rise in the price of coal would close most of 
the manufacturing concerns in Lancashire, Sir Auckland 
replied that the probable effect of the rise was certainly very 
serious, but that it was no good imagining that we are 
vetting coal cheaper by paying for it out of taxes. It was 
impossible, he added in reply to another question, that the 
price of minerals hewed should remain the same when 
the wages of the men who hew it are rising, until com- 
pensating improvements in methods of getting it can be 
made. These improvements take time; wages rise at 
once. Pressed to postpone the rise until the question 
had been discussed in the House, the Government replied 
this time through the mouth of Mr Bonar Law, who gave 
a flat refusal, saying that this was no hasty decision, but 
had been considered a long time, and that it was utterly 
impossible that an industry like coal should be subsidised 
out of the taxpayer’s pocket. It was finally agreed, how- 
ever, that the House is to discuss the matter on Monday 
next, when we shall doubtless hear on what grounds the 
Government has decided on a rise greater than the 4s 6d 
per ton which was foreshadowed at an earlier stage of the 
coal inquiry. Very keen resentment is said to have been 
aroused in labour circles by the Government’s action, and 
it will be interesting to hear from their spokesmen next 
Monday what alternative they have to suggest except that 
of a subsidy from taxation. Mr Hartshorn, who has been 
prominent in trying to convince the miners that, under 
whatever system industry works, low output must mean 
hard times for all, laid stress on the anxiety of the Miners’ 
Federation for an inquiry into the causes of diminished 
output, and urged that until this inquiry had been made 
the rise in the price should be postponed. The Labour 
leaders certainly have some reason for being sceptical con- 
cerning the reasons for the Government’s sudden aversion 
for the subsidy system, which looks rather like a political 
manceuvre of the kind which is to be expected when trade 
questions become part of the political game. It is an- 
other pleasant example of what will happen on a much 
greater scale if nationalisation of industry is accepted by 
the nation as its policy. 
Nevertheless, whatever the cause, we welcome this 


sooner we make up our minds to do the necessary work 
the better. And before the work can be done properly, 
we have to find the capital that is needed. Our railways 
and factories have been worked with ruthless severity 
during the war and need costly and extensive repairs. 
Many of our factories that have grown up by haphazard 
additions need rebuilding from top to bottom and re- 
furnishing throughout if they are to meet the stress of 
competition. It is not a time for a blaze of fire- 
works and bombastic glorification of our greatness, 
but for sober thought as to how we are to repair war’s 
damage and set about making ourselves a really great 
country with a chance of a full and noble life for every 
citizen who can and will work. To this end we need a 
Government that will, instead of indulging in question- 
able political manoeuvres, a_ locked fiscal box and 
occasional explosions such as this of the price of coal, 
set industry free as far as possible from restrictions 
imposed in the interests of party, and check the wasteful 
raiding of the public purse that is a continual scandal. 
But no Government can do anything for us until we 
face the facts of the position for ourselves and check 
the orgy of private extravagance that is seriously re- 
tarding our economic recovery. If the Government’s 
action with regard to coal helps to make us do this, 
it will benefit us in the long run, whatever its immediate 
effect. In the meantime, an obvious thing that everyone 
can do to help economic recovery, check public and 
private wasting and bring prices down, is to subscribe 
to the Funding Loan or increase his subscription, if he 
has already made one, and induce every one that he can 
influence to do likewise. On this subject of the Loan we 
hope that the facts will be faced. Rumour has been busy 
in the City with appeals said to have been made by the 
Chancellor to the banks to underwrite a large amount. 
Seeing that one of the objects of the Loan was to set 
the banks free, by the redemption of short securities held 
by them, for their real business of financing industry and 
trade, and to replace credits made by banks with real 
money saved by investors, it will be a great pity if the 


decision as a step towards getting industry back | banks are now induced to take up large blocks of the 

° . 2 vs re ° were . 1. ire 
on to a basis that is founded on the facts. | Loan in order to make the total subscribed look mor 
If an article costs so much to produce, it| satisfactory. This kind of “‘eyewash’’ is out of date. 


The sooner we face the facts the better, in finance as 
well as industry. 


should be sold at a price that will cover that cost. The 
notion that one industry after another can be run at a 
loss, to be borne out of the taxpayer’s pocket, leads 
only to one end, and that is national bankruptcy. This 
point was emphasised by Sir Eric Geddes in his speech 
on the third reading of the Transport Bill, when he 
appeared to indicate an increase in railway freight rates. 
Thereby, as the Times reminded him in a very critical 
leader, he has completely changed the view that he ex- 
pressed in the second reading debate; but a change of 
mind in the direction of facing facts is welcome, and 
Sir Eric might well consider the question of passenger 
rates also. If, then, the Government can _ prove 
that the extent of the contemplated rise is 
necessitated to cover the higher cost of raising 
coal, it is all to the good that the country and the 
miners should face the facts. If improvements in the 
means of getting coal are possible and can be made 
sufficient to counterbalance the higher wages and lower 
output, or if the lower output is due to causes that can 
»e remedied, these improvements and these remedies are 
much more likely to be produced if the effect of high 
Price makes it necessary to act quickly instead of discuss- 








OUR WORLD-WIDE TRADE. 

We have lived upon a world-wide trade; none know it better 
than you. That world-wide trade is more important to us now 
than at any period in our history; it is only by its r sumption, 
nay, more, by its expansion, that we can meet the gigantic burdens 
which this awful struggle has left us to bear. But as long 4s 
inflation of prices continues and increases, our export trade will 
be crippled.—Mr Austen Chamberlain at Lloyd’s. 

Lioyp’s was born and developed in an atmosphere of 
freedom—freedom in judgment, freedom in responsibility, 

. + * - } ri’ 
freedom in competition; and such greatness as Lloyd Ss 
has achieved may be ascribed directly to the liberal 
tradition that each generation of members inherits from 
its predecessors. Perhaps something in the atmosphere 
of Llovd’s touched the imagination of the Chancellor as 
he stood on the rostrum a week ago, and moved him to a 
flight of eloquence in which the orthodox Protectionist and 
Preferentialist—say Mr Hughes—must smell deplorable 
heresy. Talking to the members of Lloyd’s, Mr ¢ hamber- 
lain did not speak of Empire trade, did not plead with 
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them to think Imperially, did not paint a picture of Britain 
and the Dominions trading with each other inside a barbed- 
wire compound, and spurning communion commerce 
with alien countries. No. He declared that world-wide 
trade is more important to Great Britain now than ever 
before, and that artificially high prices will cripple our 
export trade, whose growth and expansion are essential 
to us if we are not to collapse under the burdens of the 
war. We could wish that Mr Chamberlain would let the 
train of thought develop, and instead of reserving this 
doctrine for a morning chat with City men, would let it 
influence him in his work at the Treasury and his dealings 





or 


with the House of Commons. A _ world-wide trade un- 
fettered by Government interference or control, and in- 
dependent of Government protection, is the hope for 


British finance ; but it is seldom enough that our politicians 
can be brought to it, or to catch a glimmer the 
vreat truth that the less they have to do with commerce 
and industry the better everybody concerned. 

To the ordinary man, on the other hand, it is becoming 
clearer every day that there is no one less suited by train- 
ing and dispositi n for the management of trade than your 
politician, and that the world-wide commerce to which 
Mr Chamberlain looks forward can only be achieved if 
the politicians will keep their hands from meddling and 
muddling with it. If the last nine months have taught us 
anything they have taught us that; all round us we 
see signs of political interference producing disorder and 
trade being made the sport of political adventurers and 
wire-pullers. To win a few votes at 
Minister declares it to be the policy v 
nationalise the railways. 


see ot 


for 


for 


an election a Cabinet 
of the Government to 
He is duly elected, and those 


who are in favour of nationalisation ask him and his 
colleagues to deliver the goods. A measure is produced 
which is taken to mean that the Government favours 
nationalisation (it certainly opens the door to it), and i 

mediately the opponents of nationalised railways bring 
pressure against the Bill. What does the Government, 


the collection of politicians who have the trade of 
country in the hollow their hands, It 
say aye, and declines to say no. We are not told whe 
Mr Churchill’s promise was authorised or was a trap for 
voters invented by his own fertile imagination. We do 
not know whether the Government intended to nationalise, 
and has changed its mind, 
ning to wait until the 
These 


the 


of do? refuses i 


begin- 


~ 


or determined from the 
cat jumped, and then act accordingly. 


things are not revealed to us; but this we do 
know—that to-day, with the baker pulling at its right 
arm and the devil pulling at its left, the Government dare 


not make up its mind, and will not make up its mind until 
it has been able to weigh up the House of Commons value 
and the General Election value of the two contending 
policies. It inconceivable that the members the 
Government should not have formed their own opinions 
on these vital trade matters, but their policy is little likely 
to be determined by their own opinions. It will rather 
be governed by the reports that the Whips make of the 
state of party discipline and by the reports that the 
electioneering agents send in of the feeling in the con- 
stituencies. In the game of party politics these considera- 
tions always have far too much weight. In a coalition 
they are supreme, and Government control and interference 
with business put the trade of the country at the 
of all this sordid bargaining. 


1S of 


meres 


Insist in this way on the danger of political control 


trade and the black outlook for Britain if control by 
politicians is maintained, and you will find that, apart 
from Socialists, every man in the street will approve. But 
it is not always clear to the man in the street that a pro- 
tective tariff is nothing but Government control. It is 
the assumption by politicians of the right and the duty to 
say to traders: ‘‘ You shall buy this article at bed-rock 
price, but not that article ’’; ‘* this trade shall be free to 
do as it likes, that shall be restricted to dealing with 


certain countries whom we 


designate ’’; ‘‘ this form of 


commerce is to be encouraged because we approve of it, 
that is be discouraged because we dislike it.’’ That 


is the kernel of every protective and preferential tariff. 
It is the denial of individual freedom and the enthronement 
of the politician over trade. For there can be 
doubt of how our trade policy will be governed if ; 
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when Protection is introduced. It will be governed by the 
bargaining and intrigues and wire-pulling of party hack 
the calculations of votes and electoral influences, 
dividing of the spoil to the men with the strongest | 
Chis is no faney picture, but a plain statement of what jc 
happening to-day under a Government which is torn two 
ways by its own supporters, pressed by one wing to 
control trade through a tariff and by the other to leave 
traders free to develop their own businesses in their ow 
way. This very week a bargain was struck in the rion 
of Commons (it had pretty obviously been arrang 

beforehand by the W hips and left over for formal r: tif 
tion by the Commons) in which the Chancellor, nting 
to continue import duties till August, compromise: 
with his sup porte rs, asking for their death in Septem| er 


>, 


by the 


Wa 
1920, 


' 


1919, by arranging a date in May, 1920. By a typical 
piece of political make-believe Mr Chamberlain gave as 
his reason for maintaining the duties that he could not 


sacrifice £,2,000,000 of revenue ; but as he has alread 
| thrown away £2,000,000 on an absurd piece of Imperial 
the reason he gave was clearly not the reason 
'that had decided him. What he really wanted, and what 
levervbody knew that he really wanted, was retail 
certain duties because they were protective, and what he 
did was to strike a bargain with his Free-trade supporters 
at the expense of the British consumer. 

Now, can it be doubted that this kind of 
!exercised by party politicians and governed by party con- 


Preference, 


to 


control, 


siderations, will go far to prevent ‘‘ the resumption, nay, 
more, the expansion, of our world-wide trade ’’? If the 
course of trade is to be controlled by protective tarills, 


which will be raised or lowered as the party barometer 
rises or falls, will the find it easier to lay 
his plans for the future and recapture our share of th 
world’s markets? Already the tin box which contains 


Sir Auckland scheme for our futur 
~hacl 
rice 


business man 


Geddes’s secret 
overnance is a deadweight on British enterprise, « 
freedom action in merchants and hindering t! 
manufacturers; but what are experiencing 
nothing to what shall suffer when all our 
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loco and selling is subject to the moods and hopes and 
fe ars of a os al party; when the price of commodities 
= will be and fall according to the prospects ©! 
st 


made to rise 


1@ next election, and every man of business will need to 
study the political market more closely than he studies 
his own trade. For the man who has an aptitude for 


to establish a “* pull,’ 
cleaner-minded man 0! 
For the ‘‘ resumptior 
of our world-wide trade” it 


and knows how 
For the 


olitical strategy, 
a grand 


| t will be time. 


the expansion, 
disastrous. 


nay, more, 


will be 











THE ROCK AND THE WHIRLPOOL. 


NOBODY doubt that Mr Andrew Weir, 
Inverforth, did most valuable work during 
Surveyor-General of Supplies to the 

He large business interests 
land to place his ability and wide 
at the disposal of his country. He went to the War Office 
at a time when the provision of supplies needed super 
vision very badly, and he is reputed—quite possibly with 
truth have the taxpayer very many millions. 
Yet this eminent man, whose patriotism and integrity are 


Lord 
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Office 

Scot- 


can now 
the 

War 

abandoned in 


order experi nee 


saved 


| beyond question, does not come at all well out of th 
| inquiry into the Government motor repair works 4! 
|Cippenham. If, when we nationalise our industries, we 


have to choose between the individual rule of superme? 
like Lord Inverforth or Sir Eric Geddes, and the tortuous 
anonymity of the aa inent Civil Service, our choice will 
| be between the Rock and the W hirlpool, and we shal! 
| find that our industries can be as thoroughly wrecked of 
| the one as in the other. 

| In this story of Cippenham, as told by the Select Com- 
mittee of Lords and Commons, one finds the evils of both 
| systems, the old and the new. At the beginning we &@ 
vacillation and del: iv when urgency was a war nec essit) of 
| paramount importance. At the end, when there was 
| plenty of time for consideration, we get the raw haste © 
an apparently irre sponsible autocrat. If Lord Inverforth, 





then Mr Andrew Weir, had taken charge at the beginning 
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_ tice had been signed, the provision of Army clothing— 


_ with which Mr Andrew Weir had been actively engaged— 
_ had ceased to press, and the Ministry of Munitions became 
_ a kind of super-Junk Shop, of which the newly created 
_ Supplies at the War Office, he appears to have had his 
~ eye on Cippenham as a depét which could, after the war, 
_ be turned to the purposes of peaceful motor transport. 
oe At any rate, as soon as he got his hands free from Army 
s clothing, he proceeded to push forward the construction 
~ of the works. 
_ converted into motor repair works, were put up for sale, 
_ motor-cars and lorries in huge numbers were left to rot 
__ at Kempton Park—while the suddenly awakened Lord 
_ Inverforth pushed on with Cippenham. The Select Com- 
mittee cannot explain what he wanted with the works, 
, Why at least he did not stop construction until their future 
could be maturely considered ; why, when national fac- 


_» tories were being sold, the incomplete Cippenham works 
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of a big central repair works for Army lorries with the 
energy which he unaccountably and unnecessarily showed 
in January, 1919—when the war was over, and huge re- 
pair works were no longer needed—there would have been 
2 different story to tell. There is no explanation either 
of the delay at the beginning—the War Office, quite 
characteristically, has ** lost ’? the papers—or of the haste 
at the end. All that we know is that Lord Inverforth 
shoved when he might better have sat still, and sat still 
when there was urgent need of shoving. 

It is a queer story, and one not uninstructive at a 
moment when the forces of labour are mobilised in sup- 
port of the nationalisation of our industries. In the 
summer of 1917 the Army had far more motor lorries, 
cars, and bicycles than it had means of proper storage 
and repair. The provision of a central depét and repair 
shop on a heroic scale was a real necessity, and in Sep- 
tember, 1917, Lord Derby, the Secretary for War, autho- 
rised the scheme to proceed. One would have expected 
that some superman of adequate experience would have 
been turned on to get those works planned and finished 
in double quick time—before the spring campaign of 1918, 
which everyone knew would be a critical phase in the war. 
When, for example, the new Ministry of Munitions in 
1915 wanted national shell factories, Mr Lloyd George 
commissioned Sir Eric Geddes to set them up without the 
loss of a moment; in six months, if we remember rightly, 
Mr Geddes, as he then was, put up 17. But in the same 
space of time the War Office had got little farther 
than the very questionable selection of the Cippen- 
ham site, and when the Germans began their 
offensive in March, 1918, the Mechanical Trans- 
port Department had still no storage and _ regular 
works. All through the summer of 1918 the War Office 
continued to circulate those papers which it has now lost. 
Building at Cippenham did not begin until June, and the 
repair works were not nearly ready for employment at 
the date of the Armistice. The Committee express their 
approval of the original war scheme, but are quite unable 
to explain why a project so important should have been 
hung up so unconscionably. The explanation probably is 
that Lord Inverforth had other urgencies to attend to, 
and that no one with sufficient driving power was in 
charge of the Cippenham scheme. And so the papers 
were kept circulating in the War Office Whirlpool— 
where they have since been lost. 
_ We now come to the second chapter, which might be 
called ‘‘ The Awakening of Lord Inverforth.’? The Armis- 


Lord Inverforth took charge. As Surveyor-General of 


National factories, which could have been 


were not also sold. For some reason, which is obscure, 
Lord Inverforth had fallen in love with Cippenham, and 
Was determined to push it on. He had no Parliamentary 
authority, and even now scarcely appears to understand 
hat the autocratic mehods of war administration will not 
do in times of peace. In quite the latest Ministerial 
fashion Lord Inverforth inspired, or sought to inspire, 
€ Press with his own conviction of Cippenham as a 
Profitable national investment. 
After telling in spirited language their story of the 
Vhirlpool and the Rock, the Select Committee trail off 
ather feebly. They get as near to censuring Lord Inver- 
orth for his needless haste as a well-brought-up Parlia- 
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_in the summer of 1917—and pushed through the project | mentary Committee is ever likely to do, and then tl 


1ey re=- 
commend that the whole subject be re-examined some two 
or three years hence! In the meanwhile they think that 
Cippenham may be useful in helping Government motor 
junk to fetch the high prices just ‘now paid at auction 
sales. Two or three years hence Cippenham will pre- 
sumably be completed, hundreds of houses will have been 
built for workmen, its utility as an aid in getting rid of 
junk will have come to an end, and the country will have 
on its hands a noble white elephant. Possibly by that time 
Sir Eric Geddes, if still a Minister, will be suffering from 
indigestion, and be unwilling to add this meal to his 
overladen stomach. As a warning of the narrowness of 
the passage between the Rock and the Whirlpool, when 
we come to run industries by the State, the story of Cip- 
penham is not without merit. After a year of the Whirl- 
pool it was flung upon the Rock, and ‘‘two or three 
years ’’ hence what is left of it will, in all human prob- 
ability, be gyrating merrily in the Whirlpool once more. 


ee 


SIX MONTHS’ OVERSEAS TRADE. 


THE Board of Trade Returns for June, published this 
week, contain complete figures for the half-year, and 
afford an opportunity for measuring the extent to which 
our overseas trade has recovered since the cessation of 
hostilities. Imports, British exports and re-exports in 
the first half of this year compare as follows with those 
recorded in the first half of 1918 :— 


{ 


January to June. 
y Increase or Decrease 


| . 
| 1918. 1919. in 1919. 


£ 

















£ £ % 
Imports........ss+++| 652.241,898 | 717,034,479 +64,792,581 + 98:9 
British exporte ......' 246,832,649 | 334,755,257 +87,924,608 + 35:5 
Re-exports 16,778,161 | 55,435.170 + 38,657,009 + 239:3 
Total exports ........, 263,610,810 | 390,190,427 +126579617,4+ 48:0 
Excess of imports| 


over total exports ..| 388,631,088 | 326,844,052 —61,787,036— 15-9 


Although the import excess at the rate of some £653 
millions per annum, against a pre-war normal of about 
#130 millions, is a very formidable factor in the financial 
position, yet the reduction of the balance at the rate of 
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| 
| 
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eeren as 

















than might perhaps have been expected along the arduous 
road that stretches out ahead of us. In spite of all the 
hampering restrictions under which trade has still suffered 
in the first six months of this vear, our export trade has 
recovered sufficiently to outweigh the natural increase in 
the imports of the raw materials that we so urgently 
needed. That is the satisfactory side of the picture, and 
it leads us to hope that, if the Government quickly restore 
freedom, open the world’s markets to our exporters, and 
do not tie us up in the fetters of a protective tariff, our 
trade balance will right itself with reasonable speed. Of 
particular interest is the strong recovery shown by our 
entrepédt trade. 

Peace having been signed in the last week of June, it 
is now possible to give a complete record of the aggre- 
gate figures of overseas trade movements throughout the 
war, according to periods :— 


(000’s omitted). 

Index 

Number 

Half Way 

Total Total Excess of — 

Period. Imports. Exports. Imports. eac 

ee 7. ".. heed. 
1914, August-December.. 261,368 .. 159,231 .. 102,137 .. 2752 
Year 1915 ....eceeee+- 851,893 .. 483,931 .. 367,462 .. 3250 
Year 1916 ...cece.---s 949,153 .. 604,155 .. 344,998 .. 4213 
Year 1917 .......+++e- 1,064,165 .. 596757 .. 467,408 .. 5646 
Year 1918 .......-ee0+ 1.316.151 .. 532.364 .. 783,787 .. 6105 
1919, lst half-year...... 717,034 .. 390,190 .. 326,844 .. 5708 


In the last column of the above table we have given the 
Economist Index Number of wholesale commodity prices 
half way through each period, as a rough reminder of the 
effect upon trade value figures of the great change in 
price levels. 

Comparing the half-year’s figures with those for 
January to June, 1918, we find that in the period just 
closed we imported some £ 80,000,000 more of foodstuffs 
and raw materials, and some £14,000,000 less of the 


#123 millions per annum is a first step more encouraging ° 
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‘wholly or mainly manufactured class.’’ In the export 
account food and raw materials were £ 26,000,000 higher 
by comparison with the first six months of 1918, while 
manufactures sent overseas were valued £ 66,000,000 
higher. The principal individual increases or decreases 
compared with the period January to June, 1918, 
shown below :— 


are 


IMPORTS. | Britisu Exports. 
Inc. or Dec. | Inc. or Dec. 
Compared | Compared 
with is18. | with jsus. 
Grain and flour ....... +s — 21,111,458 | Food & drink (other than 
Dutiable foodstuffs ...... + 35,438,198 | grain, flour, or meat) .. + 5,176,128 
Sa + 11,948,319 | Coal, ee + 14,720,702 
Wood and timber ........ + 5,893.937 | Iron and steel and manu- 
TEE conpeareoceesosecese + 31,937,678 | factures thereof........ + 8,968,797 
Hides and skins.......... + 5,792,306 |Machinery .........+++ - + 4,149,974 
Dh dttcveabbbebbeese — 4,147,866 | Cotton goods ............ + 14,036,724 
Chemicals, dyes, conde — 7,631,626 Woollen goods ......... - + 18,490,694 
Leather and manufac- 
tures thereof .......... + 8,496,211 
Miscellaneous manufac- 
SEE densanessenennse< — 22,449,856 
The increase shown above of 4.38 millions odd in ot - 


exports for the half-year is made up by advances of £15 
millions under food, drink, and tobacco, of £183 — 
of raw materials, and £4} millions of manufactures. 

For the month of June the figures compare as follows 
with those for June, 1918 :— 


Month of June. 
lino 


Increase or Decrease 























1918. 1919. in June, 1919. 
£ £ £ % 
Imports ..........| 101,544,719 | 122,945,655 + 21,400,936+ 21:0 
British exports ....| 45,026, 231 | 64 962,546 + 19,556,115+ 433 
Re-exports ........| 2.114 ,777 | 11,964,079 + 9,849,3024+ 466°8 
Total exports ......| 47,141,008 76,526,425 + 29,385,417+ 62:0 
Excess of imports, —_— —— ee 
over total exports) 54,403,711 46,419,230 — 7,984,481\— 146 


The month’s reduction in the import excess at just under 
#8 millions is very much below that recorded in April 
and May, 
& 37,286, 853 and 417,722,788 respectively. To the June 
import increase dutiable foodstuffs contributed over £,12 
millions, of which sugar was responsible for 4,4 millions. 
Among other imports the chief changes, as compared with 


June, 1918, were wood and timber (+ £2,251,771), raw 
cotton £:2,493,020), raw wool (+ £ 7,869,529), and 
leather and leather manufactures ( + ” £:2,203,084). On the 
export side coal and other fuel (+ £ 3,892,532), oilseed, 
nuts, &c. (+ 47,540,682), iron and steel and manufac- 
tures thereof ( £:1,969,803), cotton goods 


(+ £2,739,453), woollen goods (+ £.4,329,736) were the 
features. The Board of Trade returns have since 
Armistice been enlarged to practically their pre-war size. 
Now that details of quantity and value figures are again 
available, we propose to resume for the convenience of our 
readers the publication at the close of each quarter of our 
Overseas Trade Supplement. The first issue of this sup- 
plement will appear with our next issue. 








INDUSTRIAL PROFITS. 
AN analysis of company profit and loss accounts pub- 
lished in pas? quarters shows that there has been a slight 
shrinkage in profits in comparison with those disclosed in 


the corre esp: nding period of 1918. Before enlarging on the 
figures it mav be well, for the benefit of those of our 


readers who are not already 
articles on this subject, 


familiar with 
to explain how the 


our quarterly 


Statistics are 


arrived at. Every week there is published in the 
Economist a table summarising the figures of company 
profit and loss accounts published during that week. 
Railways, banks, insurance companies, and mines are 
not included. The previous vear’s figures are also given 
in the table, and by combining these figures at the end 
of each quarter a fairly comprehensive view of the 


financial results disclosed by various 
during the three months is obtained. The profits do not 
refer to any one period, for, unfortunately, company 
directors do not always produce their figures promptly, 
and while some of the profits shown below refer in many 
cases to the year ended April 30th, and in some instances 
even to the end of May, many are very much older, 
the difficulties of ascertaining amounts due for excess 
profits, &c., being often brought forward as an excuse 


industrial groups 


the reductions effected in those months being | 


the | 


for producing a report 12 months after the close of the 
financial year. The figures below, however, are obtained 
from reports which have been actually nent during 
the past twelve months, and the dividends distr ibuted 
to shareholders have been received since yen 0, 
1918. : 

The first table compares the profits disclosed in €ach 
of the past four quarters by 1,492 companies, whose 
results for the previous twelve months were available for 
comparison :— 

Net ? Paovits (after Payment of DEBENTURE INTEREST, &c.). 























Reports Published 
= a Increase. Decrease, 
| 1918. ) 1919. 
} eee Eee eae — oe ; ———— 
1918. £ | z£ £ % z % 
Third quarter ......| 321 19,392,406 | 21,770,120 | 2,377,714, 12°3 i ze 
Fourth oa coos», SOS 21,071,555 | 22,091,794 | 1,020,241; 47 
919. 
First quareer ........ | 436. 31,588,295 | 35,289,250 | 3,700,955! 104; 2. 
Second quarter...... 4X 31,471,999 | 29,874,426 . }1,597,573, 5-2 
Sanna eenaaaeinemmmanateeset 
Twelve months. .....| 1,492 103,524,253 | 109,025,590 | 5,501,337| _5°3 | 


a eee ca 
Number of 
Companies. | 


Thus, while the first and third quarters show substantial 
| increases, there was a much smaller increase in the three 
months ended December 31, 1918, while for the past 
quarter, as already mentioned, there has been a decline 
in the aggregate profits of 430 companies, of just over 
'5 percent. For the twelve months there is an increase in 
‘the aggregate of 54 millions, or 5.3 per cent. The 
average profit per company works out at £73,000, as 


compared with £.69,000 a year ago. In a similar analysis 
(of the figures a year ago it was found that for the 


'second quarter of the vear there was a similar decrease 
in profits, while for twelve months’ reports there was a 
much smaller increase, namely, 0.8 per cent., as may be 
seen from the next table, reproduced from last vear’s 
article :— 


Net Prorirs (after Paya MENT of DeEbE ENTURE Int EREST, &e.). 


j 














Ss 4 Reports Reports 
«-=, Published | Published 
25! in Year | in Year Increase. Decrease. 
| && Ended | Ended 
| SE June 30, June 30, 
'45| 1917. | 1918. 
1917. — £ | 2ik% 
Third quarter ...... 337) 17,477,002 13.260507| 73505 45) « * 
Fourth quarter ...... -” 17,676,981 | 19,560,680 | 1,885,699 107: .. ° 
1918 
First quarter ........ 347, 27,588,772 27,318,835 | 269,937 10 
Second quarter ...... 409, 28,071,382 | 26,431,344 \1,640,038 58 
SV -_—_—"! —_-— 
: 1,473) 90,814,137 | 91,571,366 | 757,229 08 | rs 
Returning to the figures for the past twelve months, 


classification of the companies into separate groups re- 
veals the fact that the increase 


} 

| 

| the aggregate 
| figures is not by any 

j 


group. Here 


shown in 
means general in each 
are the figures :— 


Ner Prorirs (after Payment of Denenture INTEREST, &c.). 




















SS Reports Published | 

| | in Year Ended 

32 ee __| Increase Decrease. 

j SE June 30,; June 30, 

| ZO 1918. 1918. | 

—_ ,-- —_—_— —— | ES ee —_—_—— 

| £ £ £ % £ % 
Breweries .cccccccce 113 6,283,587 7,366,425) 1,082,838 | 17:2 ae 
Canals, Docks, &c. .. lil 438,291 587,709, 149,418 340 . 
Electric L.andP...| 40 1,371,238 1,654,184) 282,946 | 20°6 ‘ 
SE nd chins aneeees 68 1,992,897 1,986,776 is - 6,121 03 
Hotels, Rest’rnts, & 30 | 722,782 1,013,866) 291,084 403 ; 
Iron, Coa!,and Steel, 88 | 10,660,504, 10,944,0)1) 283,507 | 26 
Isand, Mortgage, &c.. 97 | 5,741,374) 6,290,343) £48,969 | 9°5 
Motor and Cycle ....| 22 | 1,563,101) 1,868,496) 305,395 | 19°4 — 
SK nods vnénooennd 23 | 1,234,592) 1,022,259) . 212,342 172 
SE rictitabiietats ceenieite 14 8,753,443, 12,577,292! 3, 823, ae | 436 a 
Rubber, &c. ........ 279 | 8,742,941 4,607,568 (4,135,373 471 
DE stsdctconwe 31 6,846,508 5,851,359 : . 995,149 149 
Shops and Stores.... 52 | 3,465,837) 4,664,526) 1,198,689 | 34°5 i ba 
icniaeknsensiesssek 82 | 2,450,619, 1,513,350 . . 937,269 382 
Telegraphs, &c....... 17 3,937,496 3.865,030 - sem 72,466 i 
eee 46 | 9,669,512) 10,439,065} 769,553 | 7:9 on . 
Se 31 1,105.913; 1,235,751; 129,838 | 11°7 oe oo 
Trust eompanies ..... 79 | 53,514,417 3,482,975 a tf 2 ov 
Waterworks ........ 32 602,239, 540,625 |. | 61,614 10% 
Miseellaneous ...... 337 , 2 ,426,962) 27,513,889) 3, 087 027 | 127 os “ 

hhos.san, 253 109, 025, 590] 5,501, 337 | 53] 

i ieee © ae Te 





Thus the variations 


range from an increase of 434 per 
cent. for oil companies to a decrease of over 47 per cent 


in the rubber group. The tea group also shows 4? 
emphatic decline, while nitrate, shipping, and water 


companies record lower figures than they did a year ag? 
Of the increases, the most prominent are oil, shops 
and stores, canals and docks, hotels, and electric light 
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and power companies. In the oil group, Anglo-Persian 
Oilfields was responsible for an increase of 
£700, 000, and the Burmah Oil Company for an increase of 
over £.500,000. Declines in the rubber and tea sections 
general, the former, especially, showing the 
e.p.d. payments. 


over 


are fi airly 
effects ol he eavy 











How profits were appropriated is shown in the next 
table :— 
DistrisutTion of PROFITS. 
Net Ordinary Preference Reserve, 
Profits. Dividend. | _ Dividend. &e. 
1918. £ £ % | #£ | £ %, 
‘Phird quarter........ 21,770,120 10,056,320, 46°0 | 2,868,938 iPe 8,844,802, 40°8 
Fourth quarter......) | 22,091, 794 11,667,170 52°9 2,100,793; 9°5 8,323,921, 376 
4919. | 
Finst quarter ....+0.. | 35,289,250 16,885 813 47°3 | 5,996,351; 16°9 | 12,407,076, 35°8 
Second quarter ...... | 29,874,426) 17,082,575 57:5 4,067,435, 13°4 8,720,41t; 29°3 








|;----- — ———__— 


103,025,590 55,695,9'8 “51-0 


Twelve months..... 15,033,437, 13-7 | 38,296,215, 35:3 
Twelve months. ----- ee gd, eee ee. 
On an average, it will be just over half the net 
profits were paid out to ordinary shaxenolders, 3.7 per 
cent. went to preference shareholders, and 3 


3 per cent. 
were retained. This last figure includes, 


seen 


besides the sums 
set aside specifically to reserve and contingency funds, 
the amounts by which the balance carried forward ex- 
ceeds the amount brought into the accounts from the pre- 
vious year. The percentage of profits reserved has de- 
clined in each quarter, having fallen over 10 points in the 
period, directors no doubt thinking extreme caution no 
longer necessary after the signature of the Armistice, and 
the recent reduction in excess profits tax. The average 
appropriation varies very much in the individual groups, 
as will be seen from the table below :— 

DIsTRIBUTION of PROFITS. 


























Net Ordinary Preference sc * 
| Profits. Dividend. Dividend. Reserve, &c. 
£ % £ % 

Breweries ........-.| 7,366,425) 3, as +763 ass | 4 178, 393 55 | 24°2 2,148,269 29°2 
Canals, Docks, Ke. s* 587,709 315 195, 614 | 335 
ee L. and P. 1,654,184 oS "one 6 : on ‘eel 22°5 672,747 | 40°7 
irene 1,986,776 1,517,695 | 76°4 314, 731 | 159 154, 3550 77 

Hotels, Restaurants, | | 
einstein | 1,013,866, 400,886 | 39°5 135,801) 134 | 477,179) 47°1 
me Coal, and Steel. 10, 944,011 5,744, 906 | 52°6 | 1,117,492} 10°2 | 4,081,613 | 37°2 
Land, Mortgage, &c.. 6,290,343 3, 415,881 | 54:2 964,245 15°3 1,910,217 | | 305 
Motor and sinew cove! 1,868,496 848,349 | | 45°4 291,132 | 15°6 72 9015 39°0 
NMED nscuieweendds 022,250  622,158| 61:7 | 61,000} 5:1 389,092 33:2 
Tl aches deanwiaea +++, 12,577,292, 6,642,369 | 53°0 948,470| 36 5,486,453) 43°4 
Rubber, &......cce0 4,607,568 3,153,546 | 68°2 82,417; 2:1 1,371,605) 29°7 
GEE 5 cctennneces 5,851,359, 3,427,764 | 58°7 668,713 | 11°4 1,754,882 | 29°9 
Shops and Btores . 4,664,526, 1,682,155 | 36°0 738,433 | 15°8 1938 | 48:2 
Di. nhcinndahwnnn ene 1,513,350, 984,837) 65°1 265,497 | 17°5 263,016 | 174 
Salenisehe, &e....... 3,865,030 1,915,061 | 49 413,066} 10°7 1,536,903; 39°8 
EE étnannee «+++, 10,439,065 5,137,663 | 49°1 | 1,070,842 10°2 4,230,560 | 40-7 
TrAMWAYS .....+..+- 1,235,751 587,329) 47°5 307,169; 249 341,253 | 276 
Trust companies ...., 3,482,975, 1,841,932 | 53°0 1,033,509) 296 607,534| 17°4 
Waterworks ..... wee 388,406 | 71°8 99,227 | 18°4 52,997, 98 
Miscellameous ...... 27,513,989 13,131,376 | 47°7 4,683,630 17°0 9,698,983 | 35°3 
109,025,690 55,695,938 | 510 15,033,437 | 13°7 38,296,215 | 35°3 





the amounts re- 
Shops and stores 


To take the last column first, namely, 
tained in the books of the companies. 

and hotels and restaurants, two groups which showed 
almost the highest percentage increase in profits, head 
the list in the amounts set aside to reserve. Electric 
light and power, motor and cycle, textile, oil and tele- 
graph companies, all set aside about 4o per cent. of 
profits. Shipping companies come lower than usual, but 
as we have often pointed out before, it is a common prac- 


tice with shipping undertakings to make very large 
depreciation allowances before striking profits. At the 
other end of the list come gas ‘and water com- 


panies, with very small percentages under this heading. 
Those two groups, it will be seen, distribute a very 
large proportion of their profits to ordinary  share- 
holders, as do also tea, rubber, and nitrate companies. 
The ane groups, however, have very little preference 
capita 


The next table shows the proportion borne by 


net profits and by the amounts reserved to total ordinary 


and preference capital :— 
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Thus the 


| Was 4.5 per cent. The rates « 


return on or ‘dinary and preference capital for 
the twelve months avera: ged 13.7 per cent., varving in the 
separate quarters from 11.4 per cent. in the 

months of this year to 1 


of 1918. 


first ‘thre 
.3 per cent. in the last quart: 
ratio of the amounts : 
and dividend paid 


. } 


he average reserved 


4k interest 


on debenture, ordinary, and preference capital are shown 
: 7 7 a : « t ate aan ‘¥ 
low, together with the rates shown in our artick 


|} Vear ago :— 


' 
Total | a 
Ord. and | | Carried to 
Pref. | Net Profits Reserve, &c. 
Capital. 
1918, oy a a oe 


£ % 
Third quarter ......142,554,500, 21,770,120 15:3 
Fourth quarter. sani 135, 493,900, 22,091,794 16-3 | 
First quarter ........ 308, 151,900 
Second quarter ....../210,813,800) 


8,844,802) 62 
8,323,921! 6:2 


35,289,250) 11-4 | 12,407,076! 4-0 
29,874,426, 142 | 8,720,416 4:2 


797,014,100 109,025,590 13:7 | 38,296,215 4°8 









































Debenture Debenture Per- Percentage 
Capital. Interest. centage a Year Ago. 
1918. ae ee. ee wee 
Third quarter .......... 52,520,600 2,209,827 4°20 4-26 
Fourth "ee éeuweue, 49,154,500 2,040,813 415 4°38 
First quarter .......... 96,746,700 3,681,956 382 4-10 
Second quarter ........ 65,841,100 3,004,016 454 3°45 
=. | 264,262,90010,936,612/ 415 425 
Ordinary Ordinary Average Average 
Capital. Dividend. Rate. nee 
a ear Ago. 
«1918, £ £ a a 
Third quarter .........., 88,313,900; 10,056,380 11:3 106 
Fourth — eoseeees) 92,097,400 11,667,170 12-7 104 
First quarter pian. 185,865,400 16,885,813) 9:1 10:8 
Second quarter ........ 138,967,800 17,138,575 123 10°3 
é 505,244,500, 55,747,938 110 105 
Ce a 
Preference Preference} Average ‘Meine 
Capital. Dividend. | Rate. ly. a 
ear Ago 
«Sd, £ e | % | % 
Phird quarter .......... 54,240,500 2868938! 5:3 50 
Fourth — sececeeess 493,596,500 | 2,100,703; 48 51 
1919. { 
First quarter .......... 128,286,400 5,996,361' 49 | 50 
Second quarter ........ 71,846,100 | 4,015,435 | | §6 51 
291,769, 500 | 14,981,427! 51 | 51 
Debenture and pre ference rates, as would be expecte d, 


show little variation, but the average return on ordinary 
capital shows an increase of 4 per cent., the rate for 
each of the past four quarters having shown much wider 
fluctuations than was the case a year ago. 


























The last table shows the same rates for each of the 

20 groups :— 
Deben- Rate Pref. Rate Ordinary Rate 
ware - Capita! S Capital of 
Capital. Interest Pp Div. | Dis 
£ % £ % £ % 
DIN icc iccccnseces 40,722,648 40 24,542,800 72 33,038,428 i#4 
Canals, Docks, &c. ...... 307,634 31 5,710,120, 3:2 7,210,498 293 
Eleetric Light and Power 10,501,270 46 8,571,588 4:3 | 11,187,571 5°5 
iinussweedabevecnneces 03,750, 3:4 8,198,416 38 45,302,106 33 
Hotels, Restaurants, &e.. Mr s68 311 43 »220,404, 32 4,917,792, 81 
Iron, Coal, and Steel.. 7 " 13,481,160 46 19,896,829) 5°6 44,395,343, 129 
Land, Mortgage, tadicun 25,926,634, 4°4 18,926,377/ 51 36,005,146 9°4 
Motor and Cycle ........ 800,621 5°0 | 5,090,228 57 4,882,431 17-4 
P  sancecesn beeen 885,600 £3 460,000; 13°4 5,474,800. 12:3 
OE Gccsakucsncccececius oo, 3,284,598} 5:2 8,560,000, 52 23,809,849 27°39 
5 PN Mi caccucndcnceye 1,064,393 62 2,153,854 38 | 29,821,917 106 
En cskeasetiweans 17,667,281, 45 14,006,260, 48 26,215,868 13:1 
Shops and Stores........| 5,465,276 43 12,674,239, 5°8 13,851,781, 12°2 
ine dnmidabncsngeemenes 934,657 50 4,757,379, 5°6 7,216,200 136 
Telegraphs, &c. .......- 4,157,135 41 | 17,793,582; 53 865, 92 
ED iicnnbertiaawds .-- 15,189,649 41 | 21,108.900| 51 27,057,069, 190 
NED ckcccccesccues 16,683,412 3°9 8,429,406; 37 15,543,719 38 
Trust companies ........ 40,264,516 39 29,488,667; 3°5 32,119,447 57 
Waterworks ........00+. 2,543,726 42 2,181,410 46 350,558 5°3 
Miseellaneous ..... sees. 35,860,454, 4°7 84,999,067; 55 108,954,701 120 


264,262,935, 42 291, 769,526, 51 


TED agg 





505,244,477 Hu ol 


Rubber companies again pay the most for their debenture 
capital, the amount of which, however, is small in pro 
portion to the ordinary capital. Four other groups where, 
again, the amount is saladioahe small pay 5 per cent. or 
over. On the other hand, breweries, with the largest 
amount of debenture capital in the list, pay 4 per cent. 
Preference rates range from 3.2 to 7.2 per cent. the 
exceptional rate of 13-4 per cent. for nitrate companies 
being due to a distribution of 15 per cent. on its partici- 
pating preference shares by the Anglo-Chilian Nitrate 
and Railways Company. As regards the return on 
ordinary shares, the oil group heads the list, 
with an average return of nearly 28 per cent., 

the nearest approach to this being the textile companies, 


with 19 per cent., and the motor and cycle group, with 
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174 per cent. Canal, gas, and tramway companies are 
at the bottom, with average rates of 2.9, 3.3, and 3.8 per 
cent. respectively. 

Next week we hope to give a review of the figures of 
industrial profits for the war period. 








LANCASHIRE COTTON TRADE. 


It would be almost impossible to imagine a more dis- 
tinct change in the conditions in any industry than has 
occurred in the Lancashire cotton trade during the past 
three months as compared with the first quarter of the 
year. From the beginning of January to the end of 
March depression in all quarters was acute, and prices 
fell from week to week. Early in April a decided altera- 
tion for the better took place, and since then demand 
has been very active. Both spinners and manufacturers 
have extended their order lists, and prices have steadily 


for any length of time. 
delivery has been missed, and dealers will have to go 


in a variety of goods. 
had any marked effect upon shipments, and, as will be 


place by merchants on this side, but they have not bee 
prepared to go far ahead. During the last week o; 
two, however, a definite improvement has shown itself 
in the turnover for Calcutta, Bombay, Madras, ang 
Karachi, but it cannot be said that India has yet bought 
freely or in sufficient measure to meet her requirements 
In certain makes of cloth early 


without supplies. 


The monsoon rains are understood to 
be favourable. 


Quite an encouraging trade has been 


done for several minor outlets of the Far East, such as 
‘Java, the Straits Settlements, and Singapore. 


A sub- 
stantial demand has been experienced for Egypt and the 
Levant. Now and again heavy buying has taken place 
The trade revival has not yet 


seen from the following table, our exports for the half- 


year are much smaller than in 1918 and 1917. 


hardened. An unfortunate event has been the labour Six Months 
dispute, which ended in a strike, but a settlement has ane rues 30th, 
now been reached, and it is hoped that industrial troubles 1917 ee ae 2.490 238 300 
will not interfere with production for a very long time a ee 
to come. DP asescsubenceénscanonneoooensss;cess ETE 
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On April 1st fully middling American cotton on the 
spot in Liverpool was at 16.43d. Values hardened, and 
on the 14th the rate was 17.74d. Fluctuations transpired, 
and April closed with the figure at 17.92d. During the 
early part of May there was not much change, but later 
an upward movement showed itself, the figure on the 
21st being 19.04d, and 21.00d on the 3@th. Many ups 
and downs occurred during June. The quotation on the 
12th was 19.98d, and on the 3oth, 20.74d. Since then 
the alterations have not been important, and on Thursday 
last the figure was 21.60d. Reports relating to the 
American cotton crop have not been at all favourable. 
‘The plants in most parts of the Belt have been adversely 
affected by heavy rains, and dry weather is now badly 
needed. There are no ‘indications, however, of this 


So far this year on last the takings of Denmark, Belgium, 
the Netherlands, and Switzerland show an increase, but 
there is a distinct falling off in the exports to India, 
Egypt, China, and British South Africa. Manufacturers 
throughout Lancashire have now plenty of work to go 
on with. In certain well-known makes of cloth firms are 
fully sold up to the end of this year. Very profitable 
prices are being obtained. 

The yarn market has been active throughout the past 
three months. The amount of business passing has varied 
from week to week, but the undercurrent of demand has 
been healthy. In American qualities for home consump- 
tion there has been a distinct improvement in the margin 
of profit, and trade now being put through is on a very 











remunerative basis. 


change in the outlook, and it is feared that even at the 
best the output will only be of moderate dimensions. 
The area under cultivation is estimated by the Govern- 
ment at 33,900,000 acres, against 37,207,000 acres twelve 
months ago. The official condition of the crop at the 
beginning of this ~month was the worst on record. 
According to information up to date the growth is not 
likely to be more than TT,000,000 bales, a smaller pro- 
duction than for several years. During most of the 
quarter Egyptian cotton prices have been controlled By 
the Government. On April ist Fully Good Fair 
Sakellaridis in Liverpool was at 26.59d, and the same 
figure was quoted at the end of that month. There was 
no change during May, and prices since then have 
been practically stationary, the official quotation on 
Thursday last being 27.09d. The new Egyptian crop has 
not so far done very well. Cold weather has checked 
the development of the plants, but telegrams received 
during the last few days have been rather more favour- 
able, and the prospects are said to be brighter. The 
output, however, is not likely to be so large as anticipated 
a few months back. 

In the Manchester cloth market the feature of in- 
terest during the lasf Three Months has been the active 
demand for China. The confidence displayed by buyers 
for the Far East has been remarkable, and from week to 
week an extensive business has been done, with the 
result that many makers of standard goods are now 
fully sold up to the end of the year. Of course, during 
the war China merchants gave very little support, and 
it is said that many leading buyers did nothing at all for 
the whole of one season. It is quite evident, however, 
that trade prospects in China are distinctly brighter than 
for a very long time back, and the buying movement 
has not yet come to an end. In addition to grey and 
white shirtings having been purchased freely, there has 
been a big turnover in dyed materials and fancies of 
various kinds. On the whole, India has been disappoint- 
ing. Business has been hindered very seriously by the 
cable delays, and it has been almost impossible to con- 
duct negotations. When prices have been wired out, ac- 
ceptances have been received too late to be of any use, and 
offers have been behind Manchester quotations all the 
time. A certain amount of speculative buying has taken 


particularly well. ; 
early delivery in medium numbers, and cases have been 
mentioned of special prices being paid for small lots to 
be sent in at once. 
well cleared, and stocks of cop twist and weft in first 
hands can seldom be met with. 
increased turnover in yarns made from Egyptian cotton. 
Spinners of the finer numbers have strengthened their 
position to a considerable extent during the last few 
weeks. 
yarns, with freer operations for India, especially in dyed 
descriptions, and an increasing trade has been reported 
for several European countries, especially Holland. The 
following is a comparative table of our shipments of yarn 
for the six months ended June for the last three years :— 





Producers of ring beams have done 
It is now extremely difficult to secure 


The output of the spindles has been 


There has also been an 


More business has also been done in export 


Six Months 
Ended June 30th. 

Lbs. 
1917 e*eeeeeee ee eeeeee eee eee ee ee eeeeeeeeee 65,907,000 
1918 PPP Pe eee eee eee eee eee eee eee ee EEE 51,490,800 
I seta i iit eink tinier nine ecaes, Se 


So far this vear on last the Netherlands, Denmark, and 
Belgium have taken freely, but a decline has shown itsell 
in the figures for India and the United States. 

The employers and trade union officials failed to come 
to terms in the middle of June on the mill hours and 
wages question, with the result that the operatives came 
out on strike. The demand of the workpeople was for 4 
reduction in working hours from 554 to 46} per week, 
with an advance in wages of 30 per cent. A further joint 
conference was held in Manchester on June 2oth just 
before the strike notices expired, but although only small 
differences existed, the masters having offered a 48-hour 
week, with a rise in wages of 25 per cent., the conference 
came to an end without any agreement, and the strike 
began on June 23rd. On that day all the parties con- 
cerned were got together again under the chairmanship 
of Sir Herbert Dixon, and a provisional settlement was 
arranged, which provided for a week of 48 hours, with a 
rise in wages of 30 per cent., the agreement to remain 
in force for 18 months. On these terms being submitted 
to the several trade unions, the Operative Spinners 
Amalgamation refused to confirm them, and the men did 
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not 
arranged. ; 
but after a couple of days manufacturers 
down until the dispute was over. This 
developments have taken place. Last Monday special 
meetings of the different sections of the operatives were 
held, and it was ultimately decided to make a request 
to the employers for another joint conference. This took 
place on Wednesday last, and after discussions lasting 
five hours another settlement was reached, the terms being 
that hours should be reduced to 48 per week and no 
further change for 18 months; wages also to be advanced 
30 per cent. on list rates without any further change for 
nine months. It is expected that the workpeople will 
ratify the agreement, which certainly differs very little 
from the arrangement of three weeks ago. Amongst the 
operatives, however, there has been strong objection to 
wages being fixed for 18 months. The stoppage of three 
weeks has been a very serious matter, especially in view 
of the brisk demand in the market. 

Under the auspices of the Cotton Manufacturers’ As- 
sociation of the United States a World Cotton Conference 
is to be held at New Orleans next October. Representa- 
tives of the American industry have visited Europe for 
the purpose of inviting spinners and manufacturers to 
attend the conference. It has now been arranged that 
delegates from the different sections of the British cotton 
industry shall attend, and it is also understood that the 
proposal has been very favourably received by trade 
organisations on the Continent. Matters of supreme im- 
portance to all engaged in the cotton trade will un- 
doubtedly be discussed at the conference at New Orleans 
this autumn. 

The prospects for Lancashire cotton spinners and 
manufacturers are certainly bright. Prices are on a very 
high level, but there are no indications of lower values 
in the near future, whilst there is a possibility of still 
higher figures being reached. Now Peace has been 
signed there is the expectation of an increasing demand 
from the consuming markets of the world, and Great 
Britain seems to be the only country which is in a position 
to satisfy the requirements of foreign customers. Prices 
for shares in textile concerns and spinning companies in 
Lancashire have advanced to a considerable extent during 
the last month or two, and a significant development has 
been the buying of mills by financial syndicates. Owing 
to the high figures which have now to be paid for textile 
machinery and building materials the erection of new 
factories on a large scale is very improbable. Big profits 
continue to be reported by both spinners and weavers, 
and there seem to be good grounds for believing that the 


latter half of the year will be more profitable than the first 
six months. 








THE SMALL INVESTOR. 


Durinc the war the efforts of the War Savings Com- 
mittee to teach and induce people to save who never saved 
before have been astonishingly successful, and it is of the 
utmost importance to our economic future that this pro- 
cess should be continued. We understand that the Com- 
mittee’s work is to be maintained, but from the nature 
of the case it confines its efforts to Government securities, 
and it is very desirable that sound investments in in- 
dustrial enterprise should also be put before small in- 
vestors, but that at the same time every possible care 
should be taken to screen them from losses which might 
very quickly undo the good effects of the good work that 
has been done. It follows that schemes designed to 
attract them should be most carefully scrutinised. Such a 
scheme, emanating from Manchester, has been brought to 
Our notice. A copy of the Financial Report, pub- 
lished in that city, which describes itself as ‘‘a weekly 
journal for the small investor,’’ informs its readers that 
~ the small investor would require......... better oppor- 
tunities of investing his money, and readily realising his 
‘vestment, than was hitherto afforded, the trust com- 
om ed and is sustaining with great success a campaign 
or the democratisation of finance.” 


Work was re-started in the weaving section, | 
decided to close | 


{ 

return to the mills on the following Monday, as | 
| 

| 

; 

week important | 
































We shall refer to | report should be published and put to practical use. 
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small investor is to be allowed 
“not only in taking shares, but in 
profits of promoting and underwriting issues, and 
addition to admitting the small investor as a shareholde: 
in the 1 rust itself,’’ and to open up fresh channels for 
the small investor's surplus cash, there is also offered the 
turther attraction of a scheme of ‘‘Co-operative Underwrit- 
ing and Investment Pool.’’ This ‘‘ Trust’? is a small 
parent company which controls a weekly new spaper, a 
bank, a printing and publishing business, and ‘* an inde- 
pendent Stock Exchange.’’ The companies to be con- 
trolled by the trust are mostly connected with ‘‘ work of 
national importance.’’ Thus one company is to give us 
an air service between Manchester and London. <A motor 
engineering company offers us a car complete, with all 
accessories, ‘‘ at an inclusive price in the neighbourhood 
of £200.’’ And a building company will provide a house 
suitable for members of the middle class, with a garage, 
‘““at an average price of £500,”’ plus £5 ground rent, 
payable on the instalment system. It is pointed out by 
the *‘ Trust’s’’’ newspaper that the benefit of interlinking 
the controlled companies is here apparent, as investors 
in houses will help the motor company and investors 
in motor-cars will help the house-building company, and 
finally, that the garages attached to the houses are built 
to take the particular type of car made by the motor 
company. These interesting companies all appear to have 
a capital of £25,000 each, divided into 24,500 ordinary 
shares, and 500 deferred shares of 41 each. When the 
small investor wishes to buy or sell shares in these con- 
cerns the “‘ independent Stock Exchange,’’ a subsidiary 
undertaking controlled by the trust, steps in and offers its 
services. 


the ‘* Trust ”’ 
to participate 


later. The 
the 


il} 
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The next department of the ‘‘ Trust ’’ to which we would 
refer is *‘ The Co-operative Underwriting and Investment 
Pool.’’ Deposits of £25 upwards are received from the 
public, and it is stated that ‘‘ the deposited funds being 
exclusively employed in connection with foundation com- 
panies,’’ profits at the rate of 25 per cent. per annum for 
the last half-year have been paid to depositors. Ap- 
parently the ‘‘ Trust’’ is willing to allow any outside 
person with any sum from ‘‘ £25 upwards”’ to earn 25 
per cent. per annum from promoting these companies in 
which the small investor is asked to place his money. 

Finally, all these concerns are to be financed and sup- 
ported by their own bank, and we are invited to 
subscribe for shares in ‘‘ the Manchester Commercial 
Bank, Limited,’’ which is to have a capital of £25,000. 
The bank is to have practically the same body of gentle- 
men acting as directors as appear on most of the pros- 
pectuses of the other companies, which is, we assume, part 
of the linking-up process advocated by the “‘ Trust.’’ The 
bank will pay 8 per cent. per annum on deposits, and the 
money is apparently to be advanced to the controlled com- 
panies at 12 per cent. Why, if their success is all that is 
hoped, they should have to pay such a rate for money is 
not very clear. Is this sort of financing likely to be of 
real benefit to the small investor? A set of companies 
worked by a group, with their securities only marketable 
in an ‘‘ independent ’’ Stock Exchange, which is, to say 
the least of it, unlikely to provide a free market, and 
financed by a ‘‘ bank ’’ which is paying 8 per cent., subject 
to 30 days’ notice of withdrawal, to depositors, 
does not look like a promising field for the develop- 
ment of thrift. The Financial Report claims that 
‘there is to-day an immense scope for new companies 
which shall initiate new enterprises. As these will be 
new concerns starting new businesses there will be no 
necessity for any goodwill consideration.’’ But these 
new companies to start new businesses obviously carry a 
much greater element of risk than old-established con- 
cerns. They will not buy a goodwill, but they will have 
to make one, and it is generally an expensive process. 
They are, in fact, just the kind of enterprise into which 
the money of the small investor should not be put. Inci- 
dentally, the proposal to start an institution of this kind, 
and call it a ‘‘ bank,’’ reminds us of the need for a proper 
legal definition of the word. It is known that a Bankers’ 
Committee has discussed and reported on the question, 
‘What is a bank?’’ It seems to be high time that their 
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| 
Taxable Net Income 
® Income Number en ae 
Business Notes. cecum cautaaeatta se 
—— 5o—1e ane | 339,500,000 | 14.75 
— . ° . 130—160 eee eee ee eee eee y ’ 14,720,000 
Bank Dividends.—Most of the midsummer interim | 1690—200 ..............+ee+! 1,110,000 | 191,000,000 | 26,420,000 
dividends have now been announced by the banks, and | 200—250 .............s00-- sua, | roe eae 
. y é rec 3 > _ > a 7 25 Neal alae ik at ’ ’ .770,000 
only two changes are recorded : 2. hapa ee 273,000 94'200,000 | 49:000.000 
Bank DIVIDENDS—JONE Hatr- YEAR. TT cnc ch ac ena neene 60,000 | 70,400,000 | 47,360,000 
saat e nie SS —— cilia tle eiieiaie 500—600 eeeeereeeee ee eeeeee ‘sz000 i 49,680,000 36,040,000 
| Per Cent. per Annum. it cee ce C00 | aa 30,320,000 
}1912. 1915. | 1914. | 1915. | 1916. | 1917. ; 1918. | 1919. oo everest: is 300 35°000/000 ie 
Bank of Liverpool ............ | 46 | 16 | 16 | 161 16|26|16|.. 900—1,000 ........... nesiee 35, 400 33,300,000 32,500,000 
Barclays Bank (B shares)...... | 12h) 13) 18% 17h | *17H | #17} | *20 | *20 | 1 000—1,500 .......... sees 91,800 | 110,000,000 | 108,200,000 
Halifax Commercial .......... | 8 *8 *9 "8 *8 *8 | *8 | *10 1,5 2,000 44, "800 77,000,000 75,720,009 
Laneashire and Yorkshire .....*17 *17 |*17  *16 | *16 | "16 | *16 | *16 00— peeseseesonecs yory ~~ 
a 18 18) | 18% 18% | *18e 18) .. | .. | 2, '000—2, RSE aa 28,900 | 64,000,000 | 63,020,000 
—— Soins City ant Midiand "18 (*18 | 18 6°18 | 18 | 818 | 718 | 118 a TIS 
on u } | 
Ee nn ccs | cane | epee | cg | gn enn leap |egp | _____‘Sattle -- 2-202 -00s 5,286,900 | 1,327,700,000 | 612,100,000 
Manchester and County ...... | #154, aad | 13a *138/) 15 | .. 


| *144 | 410 
Manchester and Liverpool Dist.| 17g 174 | ink 174; 174, 174 | *174 








Taxable income on incomes over #£,2,500, which are 








~ 
NDank of England ee 18°18 | 918 | 16 | 16 | 916 | e216 | 6 | also liable for super-tax, was only reduced by 
Union of Manchester sets eee] 124 2 a 2 | £22 8 2, 2 £:4,400,000 on account of abatements, and the revenue, 
Williams, Deacons ............| 15 *15 | *15 | #14 | *14 *14 +14 | +124 as will be seen below, was £, 121,092,000, while the 
Alexanders Discount .......... | 10 10 | 10 | *0 's10 | #10 | #12 | #13 super-tax brought | in | £ 42,300,000 == 
Mational Discount ............ Priv ia isi iPiais i-— TT =. aes ’ 
Union Discount................ | 12 | 12 | 913) 913 | 91a | #13 | #13 | #24 





(000's omitted.) 


*Interim. +Free of Income Tax. | PaidonAandB Shares. The latter were 





' 
Incomes. | Number. | 

















issued early in year 1919, | Taxable | Produce of | Produc: @ of. 
The Halifax Commercial increases the interim Income. | Income-tax.| Super-tax. 
distribution from 8 _ to 10 per cent., and E a pom £ a. | o 
WV illiams, Deacons pays” 124 per cent. on the new 2,500— 5,060 36,535 123.200 35,982 | 3,399 
A and B shares, which is equal to 153 per cent. on 5,000— 10,000 13,974 95,100 27,736 7,291 
the undivided shares, as against 14 per cent. a year | 10,000— 15,000 4,023 48,700 14,137 5,926 
ago. With these two exceptions no changes have been | 15,000— 20,000 1,749 a oo ae 
made by the banks. The three discount houses, how- a 25,000 = ; 4304 2.475 
oly Aeneas ; ,000— 30,000 550 15,000 304 | 2,47 
ever, each increase the rate by 1 per cent. 30,000— 40,000 566 | 19,300 5,539 3,317 
aid 40,000— 50,000 257 | 11,400 | 3,268 | 2032 
' 50,000— 75,000 270 | 16,200 see | 3907 
The Question of Speculation—A Stock Exchange corre- | _75,000—100,000 122 | 10,500 | 5,038 | 2,000 
spondent wrifes :—It is easy to understand the plea put | 100,000 and over 148 | — 27,600 = 7030 | os 
forward in various Stock Exchange quarters, London and 121.092 42,300 


Totals ......| 59,100 | 417,300 


The total revenue from income-tax and super-tax was 
thus & 3385: 300,000, a sum of £65,484,000 being received 
from ‘‘ other income,’’ whic h includes income retained 
by companies for increasing reserves and from insurance 
companies’ invested funds, &c. 


provincial, for immediate removal rof re strictions which the 
war, the Treasury, and the Stock Exchange Committee 
laid upon speculation through the provision that all deal- 
ings in securities were to be for cash only. Transactions 
for time-settlement, including options, were prohibited, 
and for the best part of five years the Stock Exchanges 
and the public have got on very well without them. 
There being no speculative account open, there was no 
rush to sell contangoed stocks for whatever prices they 
would fetch. No panics, no violent slumps. Dealers 
would quote prices and quietly say they had no buyers 
at the moment. That ended the matter. Prices remained 
nominally unchanged, and if it be said that this was an 
artificial position, the reply is that conditions were ab- 
normal. Nobody was damaged, confidence was not dis- 
turbed, matters righted themselves in course of time. 
Varying fortunes of war had amazingly little effect 
upon the prices of securities, and the reason was that 
there was no speculative account open, contango 
facilities being withdrawn. Reinstate the latter, and the 
doors are thrown wide to a rush of speculation, which 
can contribute not one sound step to the patient ladder 
leading upwards to national reconstruction, increased 
output, steady work, and economy. Speculation makes 
demands upon credit which ought to be employed to 
better advantage in work and works. Trade and in- 
dustry stand so far ahead of speculation in their claims 
upon credit that speculation ought not to be a competitor 
at all fn the post-war struggle for commercial 
supremacy. 





British and German Science.—One of the exhibits at the 
British Scientific Products Exhibition, Central Hall, West- 
minster, is Sir William Pope’s display of *‘ mustard gas.”’ 
Although originally discovered by a Scotsman, ‘* mustard 
gas ’’ was first used by the German army in 1917, being 
the product of a tedious and dillicult process, which had 
been used by a famous German professor in 1886. In a few 
months British chemists had evolved a process infinitely 
simpler, which gave a yield of 98 to 99 per cent. of that 
theoretically possible, as against possibly a yield of 40-00 
per cent. by the German process. In war-time we make full 
use of our men of science. If we did so in peace they 
might be as useful for production as they have been for 
destruction. 





Railway Stockholders’ Association.—\\ith the object of 
protecting the interests of all stockholders of the English 
railway companies in any settlement of the railway 
problem that may be proposed by the Government within 
the next few years, a strong movement is_ being 
launched by an influential group of stockholders. The 
first step was taken this week in the registration of th 
English Railway Stockholders’ Protection Association 

Income-tax Payers.—A White Paper issued this week | under the Companies Act, ‘‘ to promote, safeguard, and 
(Cmd. 224) gives an estimate, prepared by the Board of | protect in all respects the interests of members as stock- 
Inland Revenue, of the number of income-tax payers, | holders,’’ and ‘‘ for these purposes to take without any 
the taxable income, and the tax paid by each class for | restrictions all such steps and measures as may be 
the year 1918-19. The number of incomes on which | deemed necessary to secure fair treatment for stock- 
the tax is payable is 5,346,000, of which 1,940,000, be- | holders at the end of the war at the hands of the Govert- 
tween £130 and £300, escape the tax by reason of | ment or any other authority that may be instituted then 
abateme! nts and allowances, the number of actual tax-]or thereafter to deal with English railw: avs.”” It pro 
payers being 3,406,000. The aggregate income liable to | poses to act as intermediary between stockholders and 
tax was £1,970 millions, but abatements and allowances | the Legislature, Royal Commissions, &c., and will pub 
reduced this to £1,250 millions, producing a revenue of |lish information, arrange meetings, establish branches 
£296 millions. The table below shows how abatements | throughout England and Wales, and carry on a general 


reduce the taxable income :— propaganda. Furthermore, it is prepared to co-operate 
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BRANCHES. 
Colombo Quilon Calicut Cochin 
Calcutta Kuala Lumpur Medan Batavia 
Bandoeng Kobe Montreal Tangier 


Estate Management - Conan Exports and Imports 


Estates Supplies Shipping Agencies 
Engineering Sales of Produce 
Insurance 


eee 


with all or any of the boards of management of the 
English railway companies in furtherance of its objects. 
The Association is organised on similar lines to the Scot- 
tish Railway Stockholders’ Protection Association, 


and will work in co-operation with it. Applica- 
tions for membership and all enquiries should 
be addressed to the Secretary of the Association, 5 The 


Sanctuary, Westminster, S.W.t 


Japanese Finance in June.—Activity in business circles 
in Japan continued during June, trade being stimulated by 
the news reporting the certainty of the Peace Treaty being 
signed. Cotton varn was quoted at 491 ven, a 
Raw silk kept on increasing in price, 


record 
figure. reaching 
2,320 yen at the end of the month. This was due to the 
shortage of stock, accompanied by a constant demand 
from the United States, 


purchase at home. 


and also partly to an increased 
The price of rice also reached higher 


igures. The stock market was active, total business 
amounting to as much as 50,000,000 yen. Tokyo Stock 
Exchange shares were quoted at 321 yen, N.Y.K. shares 


at 281 yen, and ‘‘ Kane-bo”’ spinning shares at 378 yen. 
The money market was firm at first, and call money re- 
mained at 6.57-6.94 per In the latter half of the 
month there was an extensive demand for money for silk 
transactions and in connection with the settlement of 
semi-annual accounts, call money closing at 7.67 per cent. 
At the end of the month the advances of the Bank of Japan 
went up to a hitherto unprecedented figure of 524,000,000 
yen, and notes issued amounted to 1,080,000,000 yen. Im- 
ports and exports from January 1st to June 30th were 
valued at 1,049,000,000 yen and 826,000,000 yen respec- 
tively, as against 839,000,000 yen and 896,000,000 ven 
for the previous year. 


Cent. 





Suez Canal Traffic —A White Paper (Cd 


this week, 


. 219), published 
gives the usual particulars of traffic through 
the Suez Canal for the year 1918, which enable us to 
compile the following table :— 


Tariff, Transit 
Number Gross per Ton. Receipts. 

of Vessels. Tonnage. fe Francs. 
1910............ 4,533 .. 23,054,901 .. 775 .. 130,436,547 
191] ............ 4,969 .. 25,417,853 .. 725 .. 134,762,199 
1912 ............ 5,373 2. 28,008,995 .. 675 .. 136,423,831 
1913 ............ 5,085 .. 27,737,180 .. 625 .. 126,650,934 | 
1914 ............ 4,802 .. 26,866,340 .. 625 .. 122,248,853 
1915............. 3,708 .. 21,027,457 .. 625 .. 93,522,616 
1916 ............ 3,110 .. 16,894,288 .. 625 .. 80,862,402 
1917 ............ 2353 .. 11,414,482 .. 775 .. 64,147,850 
1918 ............ 2,522 .. 12,542,034 .. 850 .. 83,222,416 


Of the gross tonnage passing through the 
1918, 79-2 per cent. 


Canal in 
Italian, 


2 was British, 5.3 per cent. 


5-2 per cent. Japanese, 4.6 per cent. French, and 2.9 per 
cent. Greek, all other nationalities being under 1 per 
cent. Of the 2,522 vessels, 1,862 were under the British 


flag, and of these 528 were merchant ships, 50 were mail 
steamers, 200 were warships and transports, 
“rnment-chartered vessels, and 85 were in ballast. 
Pass, ngers passing through the Canal totalled 100,817, 
ot whom 84,800 were military. For 1916 the total was 
253,030, with 235,441 military. 
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| Revival of Industry in Belgium.— The Westminster Gazette 
quotes inte 
| ceived from a 


“ ‘ ,’ o . S. 

some resting figures which Reuter has re- 
Bel ai : 
eleian official source, 


Belgian 


destruction wrought by the Germans, 


showing the re- 
lOWINe re 


{ 
| covery ol which, in view of the 


industries, 
enormous 
remarkable 
people :— 


evidence of the spirit of the 


May, 1913. May, 1919. 


Coal. .csscccceccceeeesseee-- tons 1,800,000 .. 1,100,000 
Gy cteccccveerescceecece te TD... 36,000 
CI 73,000 .. 7,000 
Blast furnaces ..............tons 210986 .. 4.065 
Semi-manufactured products..tons 127,075 .. 3,431 
Tron-steel ....ccsccccccccee toms 154,821 .. 7,351 
Bteel cccccccccccccccccccee tons 18268] .. 8 
Steel (Martin) ..............tons i ae 7,579 
TTT ee 5,154 .. ws 

Sugar (refined) cccccccccccee KOS GOOG SG7T .. 3,700,000 
Cotton for spinning ......spindles 1,700,000 .. 500,000 
Cotton for weaving ........looms 42,000 .. 500 
Linen for spinning ......spindles 375,000 .. 38,000 
Linen for weaving ........spindles 11,000 .. - 


Glass works exceed all others in their present output, but 
actual figures are not forthcoming. Coal-mining is 
apparently the only industry on which really good head- 
way has been made, the Germans having 


ing kept the mines 
in working order 


for obvious reasons. 





The Food Riots in Italy.—The strikes and disturbances 
in various towns and cities throughout Italy confirm the 
view lately put forward in these columns, that the causes 


of the political crisis are mainly economic. Shops 
and not only provision shops, but those devoted to the 
sale of expensive clothing and ‘‘ dry goods ’’—have 


been wrecked and plundered, and the cor 
tributed among the crowd at greatly reduced prices, or 
simply appropriated by the 


itents either dis- 
markets in 
and a plot to this end 
foiled just in time. 


plunderers ; 
several towns have been looted, 


in Rome was only Self-appointed 


commissioners have toured the country in 


ae 


motor-cCars, 


requisitioning ’* produce from the peasantry, and even 


carrying off the poultry from suburban villas; and the 


natural result has been to spoil much good food, to cause 


the peasants to hide tiedie supplies, and to make the 
scarcity worse. Thus, at Milan, a number of middle- 
class families, particularly in the suburbs, have been 


class which in 
had 


checked 


unable to get provisions, and the 


all italian cities takes 


large 
has 


its meals at restaurants 


without them. The Government has 
profiteering in necessaries by offering to 
the shops and their stocks at a valuation, 
ordered a reduction of 50 per cent. in 


and the dealers have 


to go 
take over 
and has 
| nearly all retail 
| prices, acquiesced so readily as to 
| suggest that their recent profits have more than covered 
any prospective loss. The Government has also 

buted meat, oil, vegetables, boots, and clothing 

the co-operative societies at prices enabling them to sell 


comparatively cheaplv, and chilled meat is selling at 
5f soc per kilogramme. Fresh meat in 1913 cost 
about 1f 60c per kilogramme retail in most of the 
great towns; now it is six to seven frances. The rise 


is attributed to the drought, but 


| Says, on exper authority, that chilled meat might be 
|sold for 3f 50c to 4f per kilogramme.  Appar- 
ently, however, any great reduction in the prices ol 
meat, cereals, and sugar must depend on the amount 


of tonnage available for imports. And, of course, Italy 
will sutfer very heavily, both in producti ym and tr: insport, 
from the impending rise in the price of British 
Some millions of from 
paration under the Treaty of Peace, 

to see how it can begin to reach Italy in adequate 
quantities in time to mitigate the present need. But the 
| Prime Minister’s speech in the Chamber on Wednesday 
was boldly optimistic. He promised a reduction in the 
cost of living, a graduated tax on war profits, a luxury 
tax, the electrification of some miles of railway 
(about a third of the total), 
marine, and immediate electoral reform. 


coal. 
tons are due 


but it 1s not easy 
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distri- 


among 


a leading Milan paper 


Germany as re- 


development of the mercantile 
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Greco-British Interests.—The recent visit of a Commer- 
cial Delegation from Greece to this country, under the 
leadership of Mr. Michalacopoulos, Minister of State and 
High Commissioner to Allied Governments on Economic 
Questions, has resulted in the opening of the Greek In- 
terests Bureau, in Dorland House, 16 Regent street. 
The Bureau is primarily concerned to advance the joint 
interests of Greece and Britain in all matters agricultural, 
industrial, and commercial. The Bureau, which owes 
its origin to the goodwill and enterprise of the leaders 
of the delegation, and enfoys the direct and cordial co- 
operation of His Excellency the Greek Minister, M. 
Caclamanos, is under the direction of Mr. William 
Hill. 





Millom and Askam Reorganisation—The Millom and 
Askam Hematite Iron Company has a share capital of 
£300,000, and debenture capital to the amount of 
£132,900. A recent expert valuation has placed the net 
assets of the company, after deducting liabilities, at 
£1,415,432, while net profits (but before allowing for de- 
benture interest) in the past four years have ranged between 
£85,000 and £96,000. ‘‘ With a view to placing the 
capital of this company on a nominal basis of value more 
equivalent to the market value,”’ the directors propose to 
effect a reorganisation by the sale of the whole of the 
property, undertaking, and assets to a new company to be 
formed with a similar name. This new company, it 1s 
proposed, will have an authorised share capital of 
£,2,000,000, divided into £500,000 7 per cent. cumulative 
and participating preference shares of £1 each, and 
1,500,000 ordinary shares of £1 each, with authority to 
issue up to £1,000,000 5 per cent. first mortgage debenture 
stock. The purchase consideration to be provided by the 
new company is to be the issue of £132,900 5 per cent. first 
mortgage debenture stock of the new company, 150,000 
7 per cent. cumulative and participating preference shares 
of £1 each fully paid up, and 750,000 ordinary shares of 
41 each fully paid up of the new company. The old com- 
pany will pay its liabilities to the extent of the book 
debts, all of which it will retain, and the new company 
will pay and discharge the remainder of the liabilities of 
the old company, including the costs and expenses of liqui- 
dation. This would admit of a distribution as follows :-— 
(1) To the debenture holders of the old company, £1 in 
new debenture stock for each £1 of existing debentures ; 
(2) to the preference shareholders of the old company, 7 
per cent. cumulative and participating preference shares, 
fully paid up, of the new company of the same nominal 
amount as preference shares now issued in the old com- 
pany. (3) To the ordinary shareholders of the old com- 
pany, five ordinary shares of the new company of £1 
each, fully paid up, for one £1 ordinary share, fully paid 
up, now issued in the old company. In order to increase 
the cash capital of the business and to provide for the 
expenses of reorganisation, the new company will also 
issue 200,000 additional 7 per cent. cumulative and partici- 
pating preference shares of £1 each, payable 2s 6d per 
share on application, 2s 6d per share on allotment, 5s per 
share on September 30, 1919, and 10s per share on Decem- 
ber 31, 1919. Upon the completion of the purchase by the 
new company, and the issue of the additional 200,000 cumu- 
lative and participating preference shares, the issued capi- 
tal of the new company will be £1,232,gQ00, made up as fol- 
lows :—5 per cent. first mortgage debenture stock, 
£132,900 ; 7 per cent. cumulative and participating prefer- 
ence shares, £350,000; ordinary shares, £750,000. Direc- 
tors are perhaps especially prone at the present moment to 
undertake reorganisations of this type by certain prominent 
aspects of political and industrial movements. 








Tue National Produce Traders’ League is arranging a 
meeting of protest against the embargoes imposed by the 
Board of Trade, at the Cannon street Hotel, on July 16th, 


from 2 to 3 p.m. Sir Hugh Bell will preside, and Sir John 
Simon will speak. 





a Decree suppressing nearly all the importation prohibi- 
tions unposed during the war. 


of about a dozen categories. 8 
application of ad valorem Customs duties is greatly simpli- % 
fied, and in many cases considerably limited. 


troversy for several months past, will go a long way 4 
towards enabling France to begin the reconstitution of 

her economic life. 
any case, an immensely difficult one. 
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Obersea Correspondence, 


PRANCE.—THE EXCHANGE—TRADE RETURNS— 
THE RAMSAY FUND—FRENCH RAILWAYs— 
THE BOULKSE, 

(FROM OUR CORRESPONDENT.) 


Paris, July 8. 
WITH a view to remedying the paralysis into which the 


economic life of France has been thrown by the stoppage 


of production in consequence of the war and the prohibi- a 
tion of practically all imports, in order to prevent the "i 
rate of exchange from rising to still more alarming 
heights, the President of the Republic this morning signed 


This Decree, which is to 5 
be promulgated immediately, will have th. effect of per- 
mitting the import of all categories of goods, both in the 3 
way of manufactures and raw material, with the exception ; 
By the same Decree the 


It is hoped ei 
this bold step, which has been the subject of bitter con- ; 


The problem she has to face is, in ; 
It will be remem- 
bered that when, a few months ago, the British Govern- 
ment, on the refusal of France to permit of the resump- 
tion of free imports, even to a limited extent, declined to 


continue the arrangement between the two nations by 


which the rate of exchange was artificially stabilised, the 
value of the franc dropped alarmingly. Exchange on 
London rose rapidly to something like 30.50, against the 
usual pre-war rate of about 25.20. A Decree was promul- 
gated a few weeks ago abolishing import restrictions in 
regard to a large number of categories of goods, princi- 
pally raw materials. The effect of this has naturally 
been to cause the rate of exchange to rise still higher. 
The quotation to-night was 30.85-30.95 on London and 


6.90-6.95 on New York (in place of the normal pre-war 


rate of something like 5.20), and these figures are 
generally expected to become rapidly worse, as, indeed, 
in present circumstances is bound to be the case. Strong 
hopes are entertained here, however, that the British 
Government, now that France has definitely thrown down 
the barrier against imports, will consent to renew the 


CAR Aah) 

















arrangement under which this country was enabled to ; 
open large credits in London, and thereby keep the franc € 
at something like its normal level. % 
The French trade returns for the first four months of s 
the year, which have just been published, amply explain 5 
the fall in the value of the franc. The figures, as com & 
pared with the corresponding period of last year, are as 5. 
follows (in thousands of francs) :— & 
| Difference ; 
1918. | 1919. | “i. 919. 5 
| a am Be 
Imports. Francs. | Francs. | Francs. 97 
Foodstuffs ............ sesseseess| 1,573,610 | 2,30',536 | + 727,926 a 
Raw materials for manufactures..| 2,855,987 | 3,135,015 | + 279,08 = 
Manufactured articles ........--| 1,963,906 | 2,579,063 | + 615,157 a 
Exports. | 6.395.503 | 8,015,614 41,6231 | 
Foodstufis........... ssecccccees| 126,783 | 133,782| + 699 
Raw materials for manufactures..| 307,985, 21615°| — 9180 © 
Manufactured articles..........+-| 826,001 | 894.346 + i 
Postal Parcels .........sseeeeees| 111,691 108350|— 3381 | 
qusenensnenesjemmasenm -_———_ 
Total .....seeeeeeeeeeess! 1,378,460 | 1,352,633! — 19,80 7 











These figures show that the deficit in the balance of trade 
is an increasing amount, the excess of imports ove 
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exports for the first third of the year being no less than 
6,663,000, 000f. 

The experience of France and Germany in 1871, when 
the defeated country, simply by reason of the depreciated 
value of its currency, was able to undersell its victorious 
enemy in the latter’s own market is already being re- 
peated here, with the difference that on this occasion 
France is the sufferer. A typical instance may be quoted 
in connection with the chair-making industry. French 
chair-emakers are urgently appealing to the Government to 
take steps, by the imposition of a heavy duty on Austrian- 
made chairs, to prevent their industry, which comprises 
some 100,000 workmen, from being totally ruined owing 
to the fact that the Austrian manufacturers, by taking 
advantage of the fall in the value of the couronne, are 
able to sell their product in France at a much lower price 
than that at which the goods can be produced here. An 
ordinary bentwood chair is to-day worth about 25f in 
France, as compared with about 5f in Austria (owing to 
the fact that the exchange value of 100 couronnes now 
stands at about 14f soc). Consequently, an Austrian- 


made chair can be sold in this country at between 8f and | 


rof, and shows a handsome profit to the Austrian manu- 
facturer, whereas the commonest French chairs—those 
with straw seats—cannot be sold to wholesale dealers 
under 13f. French chairmakers feel their position all the 
more bitterly when they recollect that, when their repre- 
sentatives recently sent a deputation to the newly-formed 
Ministry for Reconstruction, they discovered that the 
whole of the chairs with which the building had just been 
supplied bore printed labels under the seats showing that 
they had been manufactured in Vienna. An order was 
immediately issued, on the facts being brought to the 
notice of the Minister concerned, prohibiting until further 
orders all imports from enemy countries. 

A French Committee of the Ramsay Memorial Fund 
has been formed here, and a general appeal was issued 
through the Press, and by circular this morning. The 
idea of the fund is to establish fellowships that are to be 
tenable by French post-graduate chemists in any suitable 
technical school or university throughout the British Em- 
pire. For every 100,000f subscribed in France, 50,000f 
are being added by the parent fund in England, and the 
committee aims at establishing 10 such fellowships. An 
interesting feature of the scheme is that the promoters 
definitely point out that one of their objectives is to meet 
German competition, and they have also expressed their 
hope that their initiative will be followed by that of other 
faculties of universities. In other words, the attempt is 
being made to create a definite inter-university current be- 
tween France and England, with the view of cementing 
the two countries by an interchange of academic thought. 
Che treasurers of the fund are Lloyds Bank (France), 
Limited. ; : 

M. Claveille, Minister of Public Works and Transports 
and Mercantile Marine, has issued a report to the Presi- 
dent of the French Republic as regards the position of 
means of transport in France. He estimates that as re- 
gards the Nord Railway, 3,300 kilometres of line have been 
put out of action, as regards the Est 2,300 kilometres. 
Further, 1,500 bridges, 12 tunnels, and 590 buildings have 
been destroyed. When the Armistice was signed there re- 
mained to be repaired on the Nord 583 kilometres of double 
line, and 529 kilometres of single line; by July rst of this 
year the bulk of this had been repaired. Work is actively 
being continued to put bridges into order. The situation 
oe Est is less satisfactory, 721 kilometres of double line 

¢ been replaced, and 513 kilometres of single-line, but 
repair is still necessary on 175 kilometres of double line 
and 54 of single line. Progress is also being made to- 
wards the repair of local lines that were damaged. As re- 
gards waterways, it is estimated that the “enemy de- 
ee 1,075 kilometres of canal or canalised rivers, 450 
ridges, and 115 locks. As long ago as February 4,000 
workmen were being engaged, and by July 15th 19,000 
workmen were employed. It is expected that by the middle 
of next month 740 kilometres of waterways will have been 
restored. Roads suffered equally with railways and canals, 
and it is estimated that 105,000 kilometres of road were 


considerably damaged, while 2,050 bridges, &c., required 
reconstruction. Traffic is continued on the roads, but bi 
now it is estimated that 7,000 kilometres of road hav 
been put into order. For the most part the work has 
been entrusted to contractors. M. Claveille contends that 
every possible effort is being made by his department to 
re-establish adequate communications at the € 


at the earliest 
sible date. 


po ° 


Despite the signature of peace, the Bourse has remained 


a ¢ - : 1 
relatively calm, and the previously marked tendency on the 
part of the public towards raw material has been main- 


tained, the cause of this being chiefly the inflation of paper 
currency, and the state of uncertainty that still exists. 


Petrol and diamond shares have been most in demand dur- 
ing the week, while copper and rubber have well held 
their own. French industries have generally been hesitat- 
ing, considerable anxiety being felt, owing to the tendency 
of workmen to strike, while producers are also faced w ith 
such problems as the increased cost of coal. French Rentes 
have lost the greater part of the advance that they had 
made on the signature of peace. The 3 per Cent. are 
down from 62.50 to 61.82. The 1917 4 per Cent. from 71.70 
to 71.40, and the 1918 4 per cent. from 72.50 to 71.22. 
In the latter case it has to be remembered that a dividend of 
if has been paid. Russians have rather dropped, owing to 
military information. Banks are firm, and in some cases 
Transports are marking time. Water, 
gas, and electrical shares have shown some irregularity, with 


rather stronger. 


erratic rises and falls, without, however, having shown any- 
thing sensational. In metallurgical shares there is a slight 
drop, owing to the fact that dividends have just been paid. 
In mine shares Rio Tinto is in advance, from 17.80 to 
18.20. 

The returns of the Bank of France for last week, the 


previous week, and the corresponding week of last year 
are as iollows :— 


















DEBTOR. 
July 3, 1919. June 2%, 1919. July 4, 1918. 
f c f c f c 
Capital of the Bank .......- 182,500,000 0. 182,500,000 0. 182,500,000 0 
Profits in addition to capital 8,459,188 O. 8,459,188 0. 8,450,697 69 
ROSETVG 2.00. cccccccccccsece 22,105,750 C. 22,105,750 0. 22,105,750 14 
Reserve of landed property 4,000,000 0.. 4,000,000 0. 4,000,000 0 
Special reserve ......+-.+-- 8,407,444 0O.. 8,407,444 0. 8,407,444 16 
Supplementary Sinking fund 
for interest (Law Decem- 
ber 20, 1998) ......ccccceee 572,603,709 O.. 562,869,438 0. 
Sinking fund account (Law 
December 28, 1918)........ 1,168,717 0.. 1,168,717 O.. ~ 
Notes in circulation ........ 34,752,577,000 O .. 34,441,999,125 6 .. 28,952,188,840 0 
Interest on securities ...... 79,234,821 0.. 52,950,204 0.. 43,854,966 61 
Bank notes to order........ 2,291,617 0. 2,203,527 0. 3,174,051 83 
Treasury account ........+- 56,561,922 0. 49,318,781 0. 54,873,340 10 
Current accounts, Paris .... 2,000,335,494 0... 2,023,162,679 0 .. 2,157,984,645 97 
Do branch banks...... 1,373,531,311 0 1,338,865,911 0... 1,680,801,993 0 
Dividends payable ........ 16,524,987 0. 27,194,107 0. 20,871,750 41 
Discounts and sundries . 7,477,594 O. 3,096,202 0. 10,779,695 80 
IR one cecavecceccene 6,721,091 0. 6,721,091 0. 9,017,455 0 
GeamGwles cccccccecscccccece 642,836,595 0. 666,198,788 O. 917,127,490 8 
Total .cecocees oounnas 39,737,337,544 0 .. 39,401,201,955 0 .. 4,076,158,118 80 
CREDITOR. 
f c f c f c 
Cash in hand ......---«+++: 5,854,372,117 0 .. 5,854,562,248 0. 5,688,628,747 67 
Credits advanced by United 
States Treasury .......--- 28,800,000 0 .. 828,200,000 0. Ee 
Balances abroad.........++- 867,692,848 0. 869,245,929 0 .. 1,458,259,297 29 
Commercial bills overdue .. 28,663,801 0. 21.876,287 0O.. 17,150,047 25 
Discounts in Parig.........- 352,629,070 0.. 369,638,560 0. 721,908,155 22 
Foreign bills ......+e+e+ees 43,164,297 0.. 26,717,470 O. 10,566,031 12 
Treasury bills........-++++- 191,261 0O.. 112,308 0. ? 307,292 81 
Discounts in amasins... ... 554,990,375 0.. 456,570,489 0. 534,932,470 0 
Adjourned ments, Paris 
aaa genes ...-- toe 839,757,183 0... 808,028,703 0 .. 1,075,188,248 21 
Advances on bullion........ 12,874,000 0.. 12,874,000 0. 12,874,000 0 
Do on public securities .. 278,387,507 0. 263,295,002 0. 292,845,554 23 
Do by branch banks...... 977,672,1% O.. 1,002,801,436 0. 614,050,077 0 
Advance to State (ordinary) 200,000,000 0.. 200,000,000 0.. 200,000,000 0 
Do for the war ........-- 23,600,000,000 0 .. 23,250,000,000 0.. 18,750,000,000 0 
—— bonds in pues 
of Advances to Foreign 
Governments ........-.+. 3,645,000,000 0 0,000,000 0 .. 3,435,000,000 0 
Government stock reserve .. 12,980,756 0 12,980,750 O.. 12,980,750 14 
Do disposable ........++++ 99,937,386 0 98,716,586 0 .. 99,801,444 19 
Rentes undisposable ...... 100,000,000 0 100,000,000 0.. 100,000,000 0 
Premises and furniture . 46,577,°66 O.. 46,577,966 O.. 46,578,470 % 
Expenses and management 1,655,813 0 545460 O.. 1,72 550 3 
Special reserve .......++-: ‘ 8,407,137 O.. 8,407,137 0 .. 8,407,137 62 
Bamdries ....ccccccccccccece 1,453,633,807 0 .. 1,529,451,617 0.. 995,151,857 38 
Motel .ccccccccocvceses 737,357,544 0 ..39,401,201,955 0... ~,076,138,118 80 
BANK OF FRANCE RATES, ‘ 
Discount. ......ccccceccccsccscecccccescencessseveseess eee 5 
Advances on bullion ......----ceeeccecereccsreeneececesees 1 
Advances on public securities ......++++++++ eoeece eovceee xa 
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AUSTRALIA.—_BANKING POSITION—IMPORTS AND) fhe increase in imports has been partly due to the catch. 
EXPORTS — BORROWING ARRANGEMENTS — 
IMPENDING TARIFF CHANGES. 


(FROM OUR CORRESPONDENT.) 
MELBOURNE, May 22. 
Tue quarterly average returns to March 31st of the busi- 
ness within Australia and New Zealand of the ordinary 
banks (exclusive of the Commonwealth Bank of Australia), 
shows deposifs and advances comparing with the previous 
quarter and a year ago as follows :— 


ing up of arrears on the part of British manufacturers, 
which took place last year, and partly to their prompti- 
tude in executing the more recent orders, which has re. 
sulted in goods coming forward to Australia which were 
not expected by importers, when placing the orders, tg 
arrive until a much later period. The effect is That landed 
stocks are at present on a large scale, especially of 
apparel and textiles, and although the public has a good 
deal of money to spend, demand has been affected at 
times by the influenza epidemic, and threatens to be 







































March Dec. March | affected afresh by the wharf labourers’ and coastal ship. 
Quarter, Quarter, Quarter, | ping strike which has just started. 
Deposits — — = = Export trade has been increasing during the last few 


Australia ............ 175,106,854 .. 175,686,437 .. 184,918,195 
New Zealand ........ 45,212,446 .. 42,155,198 .. 46,904,666 


Total........+-e+ 220,319,300 .. 217,841,635 .. 231,822,861 
Advances— onan ln ee 


Australia ............ 135,513,691 .. 163,526,612 .. 168,007,950 
New Zealand ........ 55,171,770 .. 39,865,912 .. 38,878,911 


Total....se+ee+++ 170,685,461 .. 203,392,524 .. 206,886,861 
During the year deposits have increased by £,11,503,561, 
and advances (including Government securities) by 
£36,201,400. The latter movement is due partly to 
advances by the banks to customers subscribing to War 
Loans, partly to the increased advance to the wheat 
pool in Australia, and partly to larger trading require- 
ments, one reason for which is the large stocks of a 
number of imported articlés after the heavy arrivals of 
these in Australia for some time past. 

The deposits (within Australia) of the Commonwealth 
Bank amount to £41,442,619, against £:19,216,479 a 
year ago, or an increase of £,22,226,140, a movement 
mainly reflecting the course of the Commonwealth 
Government account. The advances (exclusive of public 
securities) of the Commonweaith Bank have risen during 
the year from £6,342,212 to £14,594,841, an increase of 
£,8,252,629. 

The cash holdings of the banks in Australia and New 
Zealand compare as follows :— 


months owing to the improvement in the number of ships 
available. As, however, the Brifish Government paid 
for its large wheat purchase (now in course of shipment} 
a considerable time ago and has been paying for woo! on 
appraisement, without waiting for actual shipment, the 
recent increase in Australian exports does not mean a 
corresponding increase in fresh money receivable in Lon- 
don, and between this and the large volume of imports, 
Australian balances in London have been drawn upon 
to a substantial extent. Partly for this reason and partly 
owing to the decline in War Loan stocks on _ the 
Australian Stock Exchanges, the question of arranging 
for part of the next War Loan by means of a Lonaon 
issue is being discussed. 

Pending the announcement of the next internal War 
Loan, the Australian Government has placed a new series 
of War Saving Certificates on offer for repatriation pur- 
poses. The currency is either five or ten years at 15s 6d 
or 12s respectively, these terms vielding £5 3s od per 
cent. compound interest, free of income-tax, with a limit 
of £1,000 to be held by any one person. 

The New Zealand Government is inviting subscriptions 
in anticipation of the forthcoming War Loan, with in- 
terest at 44 per cent., free of income-tax, maturing in 
1938. The New Zealand revenue for the financial vear 
ended March 31, 1919, was £,22,352,372, and expenditure 
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(inclusive of direct war expenditure) £18,673,599, leav- 

March Dec. March |ing a surplus of £3,678,773 on the ordinary revenue 

Quarter, Quarter, Quarter, | account. This raises the accumulated surplus for the 
1918. 1918. 1919. 


Ordinary banks-- £ 


£ £ 
Coin and bullion .... 28,536,291 .. 28,129,603 .. 27,858,729 
Australian Govt. notes 27,545,534 .. 18,314,354 .. 21,736,838 
Legal tender notes of 


other banks (New 
Zealand) ........e. 1,299,875 


past five years to £15,239,560, which represents the 
result of the heavy war taxation. 

The Australian Government, having decided upon in- 
creasing the tariff, has invited applications from those 
who desire higher protection. In most cases the appli- 
cations are being treated as confidential, pending the 
introduction of the new tariff proposals in Parliament. 
The tariff now being administered is that introduced late 
in 1914, soon after the war started. It has never been 
ratified by Act of Parliament, but the duties are still 
being collected under the authority of the resolution 
passed by Parliament when the 1914 Budget was 
introduced. 


-» 1,511,442 .. 1,001,852 


57,421,700 .. 47,755,399 





«» 50,597,419 


— 





Commonwealth Bank— 


Coin and bullion .... 1,911,509 .. 2,006,817 .. 1,980,737 
Australian Govt. notes 4,669,033 .. 20,242,653 .. 16,145,517 








6,580,542 .. 22,249,470 .. 18,126,254 





Total (all banks).. 64,002,242 .. 70,004,869 .. 68,723,673 
A feature of this comparison is the reduced amount of 
Australian Government notes held by the ordinary banks 
and the increased amount held by the Commonwealth 
Bank as compared with a year ago, these movements 
being mainly due to the increase in 
Government balances with the latter. 
Setting aside notes and adding the dverage amount of 








SWEDISH FINANCE AND INDUSTRY. 
(FROM OUR CORRESPONDENT.) 


STOCKHOLM, June 30. 
DurinG the half-year now closed the finance, industry, 


Commonwealth 


gold held by the Commonwealth Treasury as a reserve | 
against the note issue, say 


and foreign trade of Sweden have been passing through 
a process which local economists liken to an inevitable 
lillness, necessary for the expulsion of constitutional 
stocks of coin and| poisons. Certain painful results of the war-inflation 
bullion in Australia and New Zealand have risen to|could not be avoided, and they were aggravated by the 
approximately £.52,539,406, against £.48,687,800 for the | fact 

March quarter, 1918, and £,45,826,337 


: £,22,700,000 against 
#,15,200,000 a year ago, the total 


that the armistice, with its summary termination 

337 for the June | of specious war benefits, coincided with a normal period 

quarter, 1914. lof transition from inflation to depression. 
For some time past a considerable increase has taken | 

place in Australian imports, with a change in the balance: 

as between imports and exports. The latest published 

figures are those for the seven months ended january 31st 


That serious industrial depression was coming was 
|apparent to competent Swedish economists in the first 
| armistice months. Nearly all these economists predicted 
or the whole world a stage of stagnation which would 
ye specially heavily felt by the three Scandinavian States, 


1917-18 1918-19, Increase, | With their war-swollen industries, vast paper-mone} 
July-January. £ £ £ 


Imperts, merchandise .. 36,650,023 .. 54,414,306 .. 17,764,283 


| 
Is | | 
last, which show the following comparison :—- |! 


circulation, unreasonably high foreign exchange, ¢* 


E travagant price and wage levels, and practical denudation 
xports, merchandise .. 44,123,825 .. 48,200,58] .. 4,086,756 | ,¢ commodities. In most of these matters Sweden held 


an intermediate position, being somewhat worse off tha? 
oe oe - Denmark and somewhat better off than Norway, where 


——— = 





Excess of imports . 
Excess of exports ... 


oe «+ 6,213,725 
-+» 7,463,802 .. 
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prices and inflation were greatest. The best judges, 
however, agreed that Sweden's price-level and the high 
exchange of her crown were unjustified. One authority, 
Prof. Gustav Cassell, predicted that after peace a flood 
of imports would bring the crown to nearer its inner 
worth, and send down prices rapidly until a certain 
equilibrium was reached. Another authority, Prof. 
Sven Bisman, calculated that the future international 
price-level would be about 100 per cent. over the pre- 
war level, and added that as Sweden’s price-level 
had risen 270 per cent., the necessary and desirable out- 
come of the situation was a heavy fall in prices, which 
would cause temporary industrial stagnation and un- 
employment. The Director of Sweden's Statistical 
Bureau declared also that Sweden must get nearer to the 
world price-level. These forecasts have been partly 
justified so far, and there are signs that they will be 
fully justified. The liquidation of the inflation has been 
going on in the shape of a sharp change in commodity 
values, and a sharp fall in the exchange of the Swedish 
crown. 

During the past half-year the following phenomena 
have been noted: a decline in the Riksbank note cir- 
culation, a decline in prices, a great Talling off in Stock 
Exchange activity, a fall in stock prices, closing down 
or shortening of production of many industries, and 
serious unemployment in the more important branches. 
1 deal with these points in order. The Riksbank note 
circulation reached its height in 1918, and it has gone 
heavily back during the present year, reaching in June 
a minimum figure which is only 44,000,000 crowns over 
the figure of a year before. The circulations were :— 


Crowns. 

1913 maximum) ....ccccessececesceseess 236,000,000 
1914 2 eaecnasecoseseeoocesocse. Ee 
1915 ss a eT 
1916 o re 
1917 os Eee 
1918 is a 
PEED dnecncceccccescovessss+cce WE 

>. SE stuctenssacsnccossoensssce Ge 


The cost of living in Sweden, which in 1918 was reported 
to be below that of Norway, was given in January last 
as highest in the Scandinavian countries, the index rise 
from pre-war figures being 165, as compared with Nor- 
way’s 162 and Denmark’s 85. But the general price 
index (Svenska Handelstidnings) has been falling rapidly 
since December, when it reached its maximum. This 
fall contrasts remarkably with the recent rise in the 
English index, and confirms the doctrine that high-price 
countries like Sweden and relatively low-priced countries 
like England are moving in opposite directions towards 
a common price-level. Confirmation of this is seen in 
the fact that prices in Denmark have, on the whole, 
gone up. The Swedish general price-index (index-price 
in July, 1913,—June, 1914, = 100) is :— 


So 
aT 
ETE 
1918... ......cceeeeseeeee 339 (Maximum 372 in Dec.) 
1919—January ............ 369 

Dbnketiesccnnae Te 

iesccasmsiecncsse GOD 


lhe fall is mainly due to a decline in animal foods, coal, 
and metals. Stock Exchange sales reached their height 
in October last, when, as a_ result of a realisation 
movement, they totalled 254,040,000 crowns. ‘The total 
sales for all 1918 amounted to 1,586,060,000 crowns as 
against 51,600,000 in 1914 and 50,940,000 in 1915. In 
the present year sales have fallen steadily from 
97,710,000 crowns in January to 40,920,000 in May, and 
the total sales for the five months were only 329,100,000 
‘rOWNs as against 600,430,c00 crowns in January-May, 
(918. The index price of stocks on the Svenska Handel- 
idning’s list fell from 326.94 in 1917 to 283.51 in 1918, 
and to 208.18 in last May. 

\ll these figures indicated approaching 
ind as far as industries were concerned, it was agreed 
that a decline of activity could not be avoided. When 
‘he armistice was signed Sweden was almost the dearest 
Producer in the world. Peace aggravated conditions, 
because Swedish manufacturers had bought abroad at 
maximum war prices large quantities of raw materials, 
Which could not be delivered during the war, and which 
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depression, | 
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. 1} r hea . } 
could not be profitably manufactured under the 


post-war conditions of lower world-prices and _ plentifu! 
American and English industrial exports. Of the com- 
Ings import flood Sweden had sufficient indications shortly 
but in edition to the fe ee eae mith the Alles, 

she then welcomed, she 


expected 


now expected manufactures. Since, and including 
1914, Sweden’s exports have exceeded her imports ; 


since 1917 by very large margins. 


lhe figures are :— 
(Millions of Crowns.) 
Imports. Exports. 
a, nT 972 
i hwisdelnghenwaudaumanian. MAMI ann. 1,316 
i akthvninabentensinpbnicag. LIN inécon. 1,556 
DET S6necddesedbcessensussecns: . . ME «cues 1,350 


BRED sccecee. 925 ...... 1,32 
In December last, mainly as a result of the Trade \gree- 
. al . . ™ 
ment, imports for the first time exceeded—slightly—ex- 
ports. During the present year this transformation ha 
been complete. 


S 


(Millions of Crowns.) 


imports. Exports. 
A CT OTT: i 
ee a §8=6 ae 
EE Senetscnesesesenceseczessces: “OR acnces> OM 
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It was complained early in the year that England and 
America showed a disposition to supply to Sweden pre- 
|ferably manulactured goods. Then began what may 
almost be called an import panic, accompanied by sharp 
|demands for import prohibitions or increased customs 
;duties, or both. The manufacturers declared that 
had they got raw material at reasonable prices, 
j could not hold the home market owing to the 
'fuel and oils. A report in the Svensk Dagblad 
that the cost of charcoal per ton of pig-iron has increased 
five-fold and that of lubricants six-fold; and the director 
of one large iron-works states that since 1913 fuel has 
risen from being 7.13 to being 24.03 of his expenditure. 
At the height of the import panic, the Minister ot 
Finance, M. Thorsson, referring to the tendency of the 
great exporting countries to send finished goods instead 
of raw materials to Sweden, prophesied that whole 
branches of the national industry must stop work. 

This prophecy has come true. Stagnation, more or 
less severe, has overtaken the iron, paper and cellulose, 
textile, leather, boot, and minor industries. In 
January began serious unemployment among the textile 
workers at Boras; in March the boot factories decided 
to close down from April 15th, owing to the 
possession of large stocks and the unwillingness of the 
public, which expects very cheap American goods, to 


even 
thes 
cost of 


States 


some 


buy. In April many cellulose works stopped operations, 
and at the end of May it was announced that half of 


the paper-mills were idle, that the sulphite production 
was only two-thirds of the normal, and that the sulphate 
production had practically ceased. At Eskiltuna, the 
steel and cutlery centre, production has fallen heavily. 
Early in the present month the director of the Swedish 
Industrial Union painted a black picture of prospects in 
the machine, leather, shoe, brick, glass, chemical and 
tar industries. 

These conditions are 


| reflected in 
creas Properly speaking, 


unemployment has 


the unemployment 
been 
increasing since 1917, when the industrial inflation passed 

The Labour Exchange figures of average 
per 100 vacant places were in igt® 102, In 
In January last t figure 


its climax. 
applicants 
1917 108, and in 1918 139. 
was 179, and since then there has been a certain im- 
good demand for female 
\labour, so that in March the figure had fallen to 141, 
this in spite of the fact that many of the countr) . most 
important factories had closed down or reduced p 0- 
ee This unemployment has strengthened the 
| 

| 

| 


} 
ne 


provement, due largely to the 


demand ivr import restrictions or higher duties. Con- 
ditions are essentially the same in agriculture. Farmers 
complain that the expected lower food prices 
| world-market will seriously injure them, in 

ithe enormous sums paid for land, live-stor k, 
| machinerv durine the war. A Government Commission, 
t to consider this matter, has re- 
1920, when the pre- 
- there should be 


in the 
view of 
and 


appointed in February 
'commended that alter June i, 
isent minimum grain price expires, 
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supplementary import duties equal to half the difference 
between the home normal price and the calculated im- 
port price, thus dividing the new burden equally between 
farmer and consumer. 

Although the experiences above are proving unpleasant 
for Swedes of nearly all classes, except as consumers, they 
cause no particular disquiet as to the future. Unemploy- 
ment, it is expected, will bring down wages to an extent 
reasonable in view of the falling of the cost of living, 
reserves of finished goods will be exhausted, and the 
flood of foreign wares will cease to be a menace when 
Sweden’s cost of living and of production are nearer to 
those of the more favoured foreign countries. 
how much farther the depression will go, differences of 
opinion exist. Some authorities declare that the down- 
ward move is nearing its end, and they point to the facts 
that in May, for the first time this year, there was a 
rise in stocks, particularly banking and industrial; that 
an improvement is reported in the boot and shoe industry, 
where reserves are approaching depletion, and that the 
Labour Exchanges report better employment in textiles 
and in building, though conditions in the iron and metal 
industries are still bad. 

| a ED 








SPAIN. — PROLONGATION OF THE BUDGET — SIX 


MONTHS’ REVENUE—PRICES OF FOODSTUFFS. 


(FROM OUR CORRESPONDENT. } 
MApRID, July 6. 
NOTWITHSTANDING the opposition of the Republican 
deputies, who consider the resolution of the Government of 
Seftor Maura anti-constitutional, the Gazette has published 
the Royal decree postponing the budget. 

The official statistics of the revenue corresponding to 
the month of June, and the first six months of 1918 and 
1919 show the following :— 

Revenue obtained during June last shows an increase of 
7,596,418 pesetas in comparison with the same period of 
last year. Revenue from all sources in the first six months 
of the present year, less Customs, amounts to 579,228,235 
pesetas, Or 35,512,950 more than in the same period cf 
last year. Revenue from Customs rose to 134,514,314 
pesetas, an increase Of 54,232,292 pesetas. The total 
amount of revenue was 713,742,549 pesetas, an increase of 
89,745,197 pesetas. 

The price of foodstuffs is still very high all over the 
country, and dealers are making great profits, causing 
much unrest, and fomenting discontent among the work- 
ing classes. The hotels and boarding houses have doubled 
their prices. Fish, which used to be the great recourse of 
the thrifty housewife, is very scarce owing to the high 
prices of freights. Vegetables are also much more expen- 
sive than four years ago, especially potatoes; a shipload 
from Ireland was allowed to rot on the quay at landing for 
want of means of transport, while this important article 
of food was being sold in Madrid at 60 centimes per kilo. 
Eggs are at 4 pesetas a dozen, with tendency of late to 
be cheaper. Beef, 4 pesetas 50 kilos, and veal 6 and 7 
pesetas per kilo. A small fowl costs 7 or 8 pesetas, a pigeon 
3 pesetas. Oil costs 1.90 litre of the cooking sort, and for 


salads 3 pesetas. As for coal of all sorts, it is still an 
article of luxury. 








Letters to the Editor. 


COAL MINING AND THE CIVIL SERVICE. 


TO THE EDITOR OF THE ECONOMIST. 


as 0, ¥ . . ° 
Sir,—‘ Cassandra’s ’’ letter in your last issue impels me 


once more to trespass on vour space. He, like Mr 
Justice Sankey, regards the Civil Servant as an otherwise 
estimable person with certain vicious proclivities, though 
unlike the judge, he clings to the hope of cure. Both 
are in error, for the Civil Servant, like other species, is 
the product of his environment; tHe manifestation not 
of personal tendencies, but of the effect upon an able and 
upright man of the conditions of public administration 
in this country. Cause and effect can easily be traced. 


As to 


(1). Parliament and the public will not tolerate for 
an instant the idea that a Civil Servant should decide 
anything, and any suspicion of anything of the sort jp. 
stantly produces a question in Parliament, and so brings 
the Minister into it, however trfvial the detail. Result -— 
The Civil Servant must refer everything to supe 
authority. 

(2) Parliament and the public insist that whatever 
is granted to Smith at the expense of the State must be 
granted also to Brown, Jones, and Robinson in thei; 
millions. No official, or even Minister, can be allowed 
to discriminate between different citizens. A good re. 
cent example is that of the famous 124 per cent. advance 
on wages which, originally confined to one small class 
of specially skilled men, has been widened until it has 
raised almost the whole wage-level of industry. Thus 
every decision or action taken becomes a precedent of 
general application. Résult:—The Civil Servant comes 
to regard every individual case as raising a large general 
question, the pros and cons of which he must set out at 
length, in order that the central authority (generally 
lacking accurate knowledge) may have the materials for 
a correct decision. 

These are the two main general characteristics, and the 
causes will continue to produce the effects, whether 
experience in a business ofiice is substituted for education 
at a university or not. But the nationalisation of coal 
mines raises the question of a third characteristic. 
Mining is a risky business, and the Civil Servant is not 
trained to handle business risks. The management of 
mines should be in the hands of men who will neither 
leave rich seams unworked through timidity, nor chase 
wild cats, nor fail to cut losses at the right moment. 
Imagine the question whether a certain pit shall be 
closed—one that is giving employment to a large number 
of voters in some M.P.’s constituency. It is obvious that 
no Civil Servant and no“ hard head, thinking as hard in 
the service of the State as in that of a private employer,” 
is going to be allowed to decide that question, or cut that 
loss at his own discretion. I do not believe that any 
man can be trusted to decide that question on the only 
true ground, viz, the economic, unless he is personally 
and pecuniarily interested in the working of the mine. 
Does a mining board command full confidence when the 
directors have no substantial holding? Or is there no 
danger that a big business man, with uncontrolled power 
over public expenditure, may fail to cut public losses in 
which he has no share? 

The root of the matter lies in this, that the type of 
person to be employed in the management of mines de- 
pends on the ultimate object for which they are to be 
managed—a point on which the Sankey Commission 1s 
not unanimous. 

Is the object to stop the present accumulation of wealth 
from The mines in the hands of a few individuals or 
firms—in a word, the dissipation of wealth? That 1s 
politics. Ministers and Parliament will see to it, how- 
ever the clerks are trained. 

Is it equitable distribution, so that every citizen shall 
enjoy equal opportunity of getting a regulated quantity 
of coal at an equal price? That is administration. The 
Civil Servant will see to it, just as he made the Devon- 
shire folk send us their butter and eat our margarine. 

Is it the working of the industry in such a way as 1t0 
promote our export trade and add as much as possible 
to the national wealth? That is economics. The bus! 
ness man will see to it, but on one condition—that what- 
ever further measures of control may be necessary, the 
business remains substantially his business. You cannot 
learn poker by playing with chips that cost you 
nothing.—I am, &c., Constitution HILL. 
July oth, 1919. 


rior 


THE PRICE OF GOLD. 
TO THE EDITOR OF THE ECONOMIST. 

S1r,—In his letter in your issue of the 5th inst. (refert 
ing to my letter of the 23rd ult.), Mr Hookham says; 
‘If we assume a gold currency his letter loses its point.” 
I agree. But surely it is a very large and unjustifiable 
assumption at the present moment, and one, I am afraid, 
not likely to be realised for some considerable time. We 
have to deal with the hard facts of the present situation. 
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In his original letter Mr Hookham says, *‘ Any increase 
in the price of gold must proceed on the assumption of a 
lighter or debased sovereign.”’ Which I deny. Later or 
he asks, ‘‘ Is there any way of raising the price of gold 
than by reducing the weight of the sovereign?’’ My 
answer is certainly. When our currency is depreciated, 


as it is at present, the way to increase the price of gold | 


is to give as much for it in our currency as it would 
bring in the free open world’s market. There is no way 
of increasing the price of gold in sovereigns except by 
reducing the amount of gold in the sovereign. This has 
never been suggested by the mine-owners, who have ex- 
pressed their unanimous approval of the maintenance of 
the gold standard. 

Mr Hookham says I have misunderstood the mine- 
owners’ claims; but this I have the strongest reasons for 
knowing is not the case. They desire that the Govern- 
ment should either give them the fair market value in 
currency for their bullion, as indicated by the foreign 
exchanges, or else allow them to sell their gold in the 
best market, wherever it may be. This I understand the 
Government has at last consented to do. 

The very large issue of inconvertible Treasury notes 
being generally recognised as one of the chief causes of 
the rise in commodities and labour, it is only reasonable 
that if the Government wish to buy the bullion themselves 
they should pay the premium, and the Treasury should 
bear the loss, which could be quite easily met at present 
out of the profits which are made on the issue of Treasury 
notes. 

I do not agree that the present cost of producing gold is 
permanent. With increased production at home, so as to 
allow of increased exports, a curtailment of our large and 
in some cases unnecessary imports, and a gradual con- 
traction of our note issue, the price of commodities and 
labour will fall, and the cost of producing gold become 
more stable. But this in the face of labour’s extravagant 
demands may take some time, and we may have to go 
through much trouble before such a happy issue arrives. 

It is not impossible, in view of our American commit- 
ments, that we may see a premium on gold of from ro per 
cent. to 15 per cent., as measured by the American ex- 
change. 

In the meantime the sovereign will remain the 
sovereign, containing 123.27447 grains of gold, 11-12ths 
fine, and will still be exchangable for 4.863¢ gold dollars. 
—TI remain, yours faithfully, H.C. B. 

July 8th, 1919. 





SWISS PASSPORTS. 
TO THE EDITOR OF THE ECONOMIST. 

Sir,—In No. 3,956 (p. 1,132) of your valued journal, 
there is a statement with regard to the present Swiss 
passport system which requires a slight modification. 
It is true that the Swiss Government is obliged to en- 
force very severe measures in order to prevent the entry 
of undesirables into the country. On the other hand, 
however, any intending visitor to Switzerland who can 
prove at the nearest Swiss Legation or Consulate that 
that he is ‘‘ desirable,’’ will find all the vexatious for 
malities removed and be admitted into the country with- 
out any difficulties whatever. 

Trusting that you will, in the interests of the sorely- 
tried Swiss tourist industry, insert this correction in 
your columns.—I am, dear Sir, yours faithfully, 

F. H. Gscuwinp. 
(English Editor of the Swiss Exporter). 








Books and Publications. 


AN EXCHANGE PRIMER. 
inte A Primer of Foreign Exchange.’’ By W.F Spalding. Sir Isaac 
itman, 
Mr Spatpinc has a great advantage over most of those 
Who write on financial subjects in that he is actually at 
work in a great bank, and daily handles the transactions 
that he explains to students in his books. His works on 





Foreign Exchange and foreign Bills in Theo 


i 


tice, and on Eastern 


ry and Prac- 
Exchange Currency and Finance, 
have met with well-deserved success, and are well known 
to those who try to grope their way to a knowledge of 
these mysteries. | 


In the Primer lately published we hav: 


| 

| 

: : ' 
| No doubt that he will score another success. It is practi- 
cal, it is clear, and it is up-to-date, and every page bears 
the mark of the close expert knowledge of the writer. In 
its last chapter there are interesting summaries of the 
reports of the Committees on Currency and on Financial 
Facilities in so far as they bear on the question of the 
gold standard and its working in normal times. 





MOROCCO. 


“Modern Morocco.”’ A Report on Trade Prospects, with some Geo- 
graphical and Historical Notes. (London) Bank of British West 
Africa, Limited, 17-18 Leadenhall street, E.C. 3. 


THe volume which lays before us is something more than 
the usual trade report. It might have been described as 
a manual and guide to this intensely interesting and 
romantic But it is even more than this. It 
gives us a clear insight not only into existing conditions 
in the Morocco of to-day, but also much of its ancient and 
recent history. Compiled, on the suggestion of the Bank 
of British West Africa, by Mr W. B. Harris, of Tangier, 
and the Hon. W. Cozens-Hardy, K.C., M.P., it strikes a 
fresh note in overseas banking enterprise. 


country. 


Morocco is, from the point of view of extensive com- 
mercial development, a new country—only in recent years 
have law and order been definitely established—but the 
progress which is now taking place is notable, and there 
are great opportunities for the British merchant and manu- 
facturer, who enjoy equality of treatment in both the 
French and Spanish zones. The tourist will find a country 
yet unspoiled, offering attractions which rival those of the 
East, and enjoying an excellent climate, within a few days’ 
journey from England. Morocco, it is said, can easily 
provide for 30 millions of people, or about four times its 
present population, and it is politically and geographi- 
cally almost part of Europe. No one interested in the 
country of the Moors can fail to obtain information from 
the book, whilst to many this account of Morocco should 
prove valuable, for as yet the great potentialities of the 
country are little known here. 

The number of copies published is limited, and the 
bank cannot undertake to supply all applicants, but a 


certain number of copies of the book will be available for 
those who are willing and able to consider seriously the 
establishment of a business connection with Morocco. 















00 y\ 000 
(Uhite City 


: te Oh 
much it is, and the little less and 
what worlds away !"’ 





the little more and how 


BrowninG, 


It is the “little more” care in the 
selection of the tobacco. .the “little 
more’ severity in throwing out all 
but the most perfect leaf. .the “‘little 
more” attention given to every de- 
tail of manufacture gives the 
, distinction to 
WHITE CITY Cigarettes. 

20 for1/4. 50for3/4 100 for 68. 


GODFREY PHILLIPS, Ltd. 
LONDON. 
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BOOKS RECEIVED. 


Richesse Privée et Finance Francaises. De Il’ Avant-Guerre a 
l’Apres-Guerre. Par René Pupin. (Paris) Librairie 
Delagrave. 3f 50. 

The Right to Work. An Essay Introductory to the 
Economic History of the French Revolution of 1848. 
By J. A. R. Marriot, M.P. (Oxford) Clarendon 
Press. 1s 6d net. 

A Reasonable Revolution. By Bertram Pickard. (London) 
George Allen and Unwin, Limited. 2s 6d net. 

City of Birmingham Financial Statement, 1917-18. 
mingham) The Council House. 

Capital laid out on municipal undertakings in the city of Birming- 
ham amounts to £27,940,802. The rateable walue of the city at 
March, 1918, was £5,053,493, and it is stated that the annual turn- 
over of the corporation exceeds {74 millions. The population in 1918 
is estimated at 900,000. 

Commerce Monthly. No. 3. July, 1919. 
National Bank of Commerce. 

Plans on the part of both Great Britain and Japan to tree themselves 
from dependence upon America for cotton are discussed by the National 
Bank of Commerce in New York in its monthly review of business con- 
ditions presented in its magazine, Commerce Monthly, for July. India, 
Egypt, the Soudan, and the African colonies, this journal states, are 
looked to by the British as likely sources of an increased cotton supply 
within the empire, while Japan aims to make Korea its chief source. 
It is pointed out, however, that in most of the countries naturally 
suited for cotton growing the obstacles presented areso great that the 
American cotton growing industry ‘‘ may for a long time to come rest 
secure in its position as leader of the world.’’ In reviewing the 
general cotton situation the article shows the serious effect of the war 
upon American raw cotton exports, placing the pre-war average at 
8,839,604 bales of 500 lbs; for the fiscal year 1916 this had fallen 
to 6,168,140 bales, and by 1918 to only 4,641,023 bales. For the fiscal 
year ending June 30, 1919, however, an improvement to 5,241,000 
bales is estimated on the basis of the first 10 months. The ‘* visible 
supply ’’ of cotton in the world at the present time is somewhat above 
the average visible supply during pre-war years and during 1916, 
1917, and 1918. 

The Sixteenth Semi-Annual Table of Bonds and Debentures in 
Japan existing at December 31,1918. (Tokyo) Industrial 
Bank of Japan. 

China. Returns of Trade and Trade Reports, 1918. Part I. 
Report on the Foreign Trade of China and Abstract of 
Statistics. (Shanghai) Inspectorate General of Customs. 


Insurance Companies in Canada for the year ended December 31, 
7918. (Ottawa) Department of Insurance. 

The Journal of the Corporation of Insuvance Brokers. 
1919. (London) 59a London Wall, E.C. 2. 6d. 

Statistica del Commercio Speciale di Importazione 
Esportazione. January 1 to March 31, IgI9. 
Ministry of Finance. 

The Economic Revival of Italy. By Livio Marchetti. 
(London) Offices of the Italian State Railways, 12 
Waterloo place. Gratis. 

An interesting résumé of Italian economic life, past and present, with 
numerous charts and maps. 

Soctal Politics in the Peace Covenant and the League of Nations. 
By Dr Ludwig Heyde. (Amsterdam) S. L. Van 
Looy. 


BARCLAYS BANK 


LIMITED 


(with which is amalgamated the London 
Provincial and South Western Bank Ltd.). 


(Bir- 


(New York) 


July, 


e di 
(Rome) 


Business with Spain. 


3y means of arrangements concluded with many of the princi- 
pal Spanish Banks, increased banking facilities for business 
with Spain are now available. 


INQUIRIES FROM INTERESTED PARTIES ARE INVITED. 
Address: The Foreign Manager, 168, Fenchurch Street, E.C.3. 





STOCK EXCHANGE NEWS. 


SETTLING DAYS. 
TICKET. | 


Accovnr. 
July 29. 


July 30. 


Stock Exchange markets began to throw off the influence of 


the new Loan in the middle of this week, and a recovery in the 


prices of Consols and War Loan set the tone to the rest of 
For the past four weeks, the new Loan | 


investment securities. 
has been acting, of course, as a drag upon all investment stocks, 


and now, with the closing of the subscription lists, the influence | 


is removed, it will be very interesting to notice how prices 





develop. The near approach of the holiday season render: 
Stock Exchange men a little dubious as to the likelihood of any 
general activity on a large scale, but, as in cricket, it is the 
unexpected which happens in Stock Exchange markets, wher. 
hope springs eternal. Foreign Government stocks continue t, 
be heavy on balance, and the Russian group is again weaker. 
A little more demand is reported for Far-Eastern bonds, by; 
movements on the week are irregular. 

The Home Railway market is gloomy, on account of the forth. 
coming rise in the price of coal, and indeed, there is not ve 
much good to say for other railway sections. In the domestic 
group, early weakness was followed by a moderate recovery, 
but the rally was more than lost in consequence of the coal out. 
look. Canadian Pacifics have risen 10,and many American 
railroad shares are several points up, thanks to the rises in New 
York, but Grand Trunks remain weak, and Mexicans continue 
to dwindle. Argentine Railway stocks have given way, in conse. 
quence of the uncertainty felt in regard to what the proposed 
nationalisation of the Argentine railways really means. Great 
Western of Brazil shares dropped sharply, in consequence of a 
poor report. Dealings have started in Antofagasta new shares 
on the basis of 24s, and the Deferred is a little lower, owing to 
sales of this stock by those who wanted to buy the new shares, 

Rubber itself showed a trifling gain from the recent lowest 
point touched, and the improvement was hailed as a possible 
precursor to still better things in the near future. Consequently 
Rubber shares advanced, and business in them has been rather 
better than of late. The Oil market, however, has absorbed 
sufficient activity to overshadow anything else, Shares were 
again eagerly bought, and prices touched record levels before 
profit-takers at last came into the market, and brought about 
some recession from the best. Leading shares have now reached 
levels at which they look somewhat risky to touch, and 
apparently the people who have been buying the shares so per- 
sistently are content to look on for awhile. Rumours are afloat 
as to another combination in the oil world, but at present these 
reports are very nebulous. At the Lobitos meeting this week 
it was reaffirmed that no offer had been accepted by 
the company for amalgamation with any other oil under. 
taking. The Shipping market has been quieter, though 
Furness Withy went up to 63; before a halt was called, and the 
price fell back to 58. Marconis developed acute weakness, and 
dropped to levels at which they attracted a fresh set of buyers, 
whose purchases caused a rebound in values. Textile issues are 
still somewhat under the influence of labour troubles, which con- 
tinue to disturb the industry. Iron, Steel, and Armament shares 
are nearly all lower, Cardiif and Sheffield, as well as London, 
obviously feeling uneasy in regard to the outlook for business 
in the event of coal nationalisation, not to mention the rise 
in coal itself. Brewery stocks have again mounted. Buyers 
have again come forward for Tobacco shares, and prices leave 
off good on the week. Reconstruction shares have attracted 
favourable notice, with consequent improvement in Cements. 
The Nitrate market is flat. Land shares have again been a good 
spot, with Nigers more particularly in the ascendant, and 
Hudson’s Bays strengthening on the advancement of the divi- 
dend. Maypole Deferred rose, thanks to expectations of a 
bonus being involved in a possible new issue, and Harrods 
recovered, after being heavy on sales of their rights by holders 
entitled to the new shares. The early bank dividends have had 
the effect of strengthening this market, while in the insurance 
group nothing of tresh interest has developed. The coal out- 
look caused weakness in gas stocks. 

The South African list has enjoyed a spirited recovery, the 
reason for which even authorities in the market profess them- 
selves unable to explain. Irrepressible hopes of the Government 
doing something to help the gold industry in the direction ot 
increasing freedom in the market for the metal is at the root ot 
the revival, which has, however, included land shares 
| its stride, for which a more justifiable explanation of Im 
|provement is offered in the expectation that some of the 

|post-war problems will be unravelled by colonising pro 
|grammes. Diamonds have risen smartly, in consequence 
|of the prosperity of the industry. Silver shares came into 
|renewed demand, with Mexicans very much to the fore. A mse 
of {1 ashare in Burmah Corporations within the course of 4 
tew days followed upon hints as to possible reorganisation of 
the capital, although the full extent of the jump was not hel 

| Rio Tintos have gone ahead to 60. Russian mining shares 
|were disposed to improve on reports from experts recently 
| returned from Siberia, but there was no public support, a0 

| the market became dull again. West African Tin shares, and4 
| few of the goldissues also, have been a better market on spect’ 
lative buying, and there seems to be a greater willingness on the 
| part of the public than has been noticeable for some time pa‘ 
| to turn a favourable eye to mining ventures. 

/ RR 
| CHAMPAGNE. 

For Peace Celebrations & other requirements 


Reasonable quantities of leading brands supplied at Market Prices by 
EHRMANNS, wine ano spirit sHIPPERS, 
Early application desirable. 43 & 44, FINSBURY SQUARE, LONDON, E.C.2 


for “PINK LIST,” quoting large assortment of all classes superior Wines and Spit'ts 
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NEW ISSUES. 


The new issues of the week and the current year and 
date of opening of the lists have been as follows :— 


Farther 

Nominal Cash First Lia- 

— Cham ae. bility 
a 


Amonnt previously recorded. .,.... 
IS8UES OF THE WEEK— 


- 391,970,284 .. ee eo ee 


War SAVINGS CERTIFICATES, 
RECEIPTS INTO THE EXCHEQUER Five Days ENDED Jv y 5, 1919. 








April 1 to July 5, £15,750,000 ..........+0 1,500,000 .. 1,500,000 
Week ended— June7,1919. Junel4,1919. June 21,1919. June 28, 1919. 
Number sold .... 1,753,821 .. 1,450,616 1,762,637 .. 1,974,756 
Aggregate sales.. 326,898,140 .. 328,348,756 330,111,393 332,086,149 
To the Pablic— 
Ventiheta (United Kingdom), 
120,000 10% Cum. Ptg. Pref., 
at par (July $)...ccccsccccccese 120,000 120,000 6,000 .. 114,000 
To Shareho!ders only— 
Northern Banking Co., issue of 
50,000 Shares, £10, with £2 
called up, issued at £5........ 100,000 . 250,000 125,000 .. 125,000 
Sungei Siput Rubber Plantations, 
100,000 Shares, 2s, issued at 
* re eer 10,000 12,5 12,500 
New Zealand Loan and Mereantile 
Agency, 331,372 Ord. Shares, 
10s, issued at par ............ 165,686 165,686 165,586 
Do 21,593 Pref. Shares, 10s,at par 10,799 10,799 10,785 
National Bank of New Zealand, 
100,000 Shares of £7 10s, with 
£2 10s called up, issued at 
SE decccecnaneenectenntee<¢ 250,000 550,000 200,000 350,000 
Kurunegala Rubber, 7,000 Shares, 
BE CRON OO DAE csc cccccesseve ; 7,0 So 
Batang Malaka Rabber Estates, 
150,000 Shares, 2s, issued at 3s 15,000 22,5C0 15,000 7,500 
Totah ceccssece initneeeees aa ee 1,138,485 .. 541,985 .. 596,500 
Total offered for subscription to date; Total offered for subscription for 
in— | years— 
cc ckis once sieleds £394,608,779 | £1,393,381,441 
Sl didssiinwevuaedane nas 737,518,403 | 1,318,596,010 
MU s desesensdnsess sence 1,056,287 ,425 | 585,436,853 
308,522,200 | 685,236,326 
657,001,576 | 512,522,633 
165,423,248 | 196,530,986 
The International Tea Stores.—Authorised capital, 


£1,600,000. Issued and paid-up, 120,000 6 per cent. cumulative 


first pre‘erence shares of £5 each and 500,000 ordinary shares of | 


£reach. This is an issue of 250,000 7 per cent. cumulative 
* A” preference shares of {1 each at par, ranking for dividend 
and winding-up purposes immediately aiter the 120,000 first pre- 
ference shares ot {5 each. The company was formed in 1895 
for acquiring the business of tea importers carried on by 
Messrs Kearley and Tonge. The prospectus shows that 
profits between 1912 and 1918 have varied from £78,195 in 
1913 to £136,444 in the past year. The excess of assets over 
liabilities amounts to £912,950. In the assets the item, * Fixtures 
fittings, leaseholds, plant, machinery, and trade marks, less 
depreciation,” is stated at £134,972, but in this calculation no 
credit is taken for goodwill. The difference between the assets 
at {£912,950 and paid-up capital at {1,100,000 suggests that 
goodwill is considered to be worth something round £187,050. 
The prospectus states that the average profit for the last seven 
years is sufficient, after payment of the dividend on the first 
preference shares, to pay the dividend on the 250,000 “A” 
preferences shares more than four times over. Thus the 
dividend may be considered well secured. 

Ventiheta (United Kingdom), Limited. — Capital 
£165,000, divided into 300,000 ordinary shares of 1s each and 
150,000 10 per cent. cumulative participating preference shares 
of {reach. This is an issue at par of 120,000 of these partici- 
pating preference shares, which are entitled to a cumulative 
preferential dividend of 10 per cent. and to one-fourth of the 
remaining divisible profits. The company has been formed to 
develop the business of a new system of heating and ventilation 
known as the “ Ventiheta.” The company acquires the patents 
and rights for £20,000, of which £5,000 is payable in cash and 
the remainder is taken in ordinary shares of the company; but 
the vendors have agreed that every subscriber shall have the 
right up to June 30, 1920, of purchasing ordinary shares from 
them at par in the proportion of five ordinary shares for every 
50 preference shares allotted to such subscriber. From the 
articles of association (No. 68) it appears that preference share- 
holders will have a good measure of control over all future 
issues. Two independent reports are given, which are temperate 
in their wording. But it is impossible, on the information given, 
to gange the value of the invention as a commercial asset. For 
the ordinary investor the venture is highly speculative. 


ACTIVE SECURITIES. 
The following tables show the movements of the week in 
the more active securities of the various markets :— 
British and Colonial Government Securities, 


sci tg ° | eet 35 3 
Eas SE ae | Ess SE as 
1925-28 .. 873 .. 873..— 3| Aust,s}¥ debs. 1920-2 oe 984 ..— 1 
we {ices +» Mom,,nom.. .. | pad phe gels at est oo BH ice oe 
as » 1929-47 .. 932 .. 94%..+ India 33% Stock .... 65 .. 65 «os o- 
Consols seg 7 - 101 i oot : bee 41922-27492 oe = oo 
Irish Land Stock 25% o8* <7 Ah c— | Visiornate ee les Lt 

Ccal Loans 3% .... GOR .. 6OR..+ {| ' 





Colonial and Foreign Railways. 





Antofagasta Def. ....124 ..122 ..— 2 | Grand Trunk 3rd Pref. 21} .. 21 é 
B. A. & Pacific ...... 52 .. 494 ..— 24 | Leopoldina .......0.. 363... 354 wl 
B.A. Gt. Southern.... 68 ..66 ..—2 Mexican Railway.... 214... 21 ..— 4 
Buenos Ayres West... 68) .. 67 ..— 14 Do rst Pref........ 57 .. 56 ..—1 
Canadian Pacific ae --182 14+ 9 Do and Push, cccece DB ce WE oe Ih 
Central Argentine.... 553 .. 54 ..— 1} San Paulo ..........170 ..468 |. 2 
Gtand Trunk Ord..... 9 .. 9 .. .. | United Havana cocece T9R co THE oc } 
es Banks. 

arclays (£1 paid) .. 3 f%.. 34z..+ 4 Nat. Bank of Egypt.. 21 ..21 . ; 
SEE estwhcenennens 27k ..27§ ..+ 4 | Nat, B. of S. Affima. 138014 4 i 
London Joint City and NationalProv.& Union ; 

PD cnccnsonn 73 «- Tfax.-+ 4 England (f{12 pd.) 314 ..30}x.. cs 
London County West- Standard of S, Africa ee, eee 

minster & Parr's.. 164 ..16#x..+ & | 

Foreign Government Securities. 

Argentine 5%, 1886-7.. 96x .. 97 ..+ 1 | Greek Monopol we OB as BB xe «- 
Belgian in nenwaes «+. 664 .. 66 ..— 4 Japanese a ha Oe ne co 
Brazil 5% Fund. 1914 87 .. 87 .. .. © 4%, 1910 ....4.. 694x.. 69 w=. 9 
Chilian 44%, 1895 .... 87 .. 87 .. Mexican Cons. 1899.. 70 .. 634 ..— 4 
Chinese 5%, 1912 .... 78 .. 78 . Peruvian Corp. Pref.. 324 .. 35} : 
Egyptian 4% ........ 86 «. 85 ..—1 | Portuguese (New).... 56x .. 56 .. .. 
French 5% ....s0e0+. 78 «. 763 ..— 12} Russian 5%, 1906 .... 544 .. 52 ..— 2% 

PE dsthinnwnss 634 .. 63 ..— 4) Spanish 4%.......... Max. Mh... 
Italian 34% Rentes.. 54x .. 54 .. Swedish 34%, 1880.... 905 .. 904 .. 

British Railways. 

Great Central Pref... 15 .. 15 .2 «- | L. amd N.-W, coccccee 92 oo WR ..— ld 
Great Eastern ...... set o. S53 .. «- | L.& S.-Western, Def. 254 .. 25 — 4 
Great Northern Def.. 354 .. 35 ..— } > Metropolitan ........ 254 .. 264 ..+ 1 
Great Western’...... 85 .. 843 ..— 3 > Metropolitan District 24 .. 254 ..— 
Lanes, and Yorks.... 62 .. 625 ..+ 4) Midland Deferred.... 56 .. 56 . 
Lond, Brighton, ‘‘A'' 57 ..57 .. -. | North British Ord.... 16 .. 16 .. 
Condon, Chatham.... 104 .. 102 ..— &§ North-Eastern ...... 944 .. 94 «wc 4 

Do Arb. Pref. .... 57 .. 57 .. .. | South-Eastern "A"... 34g .. 345 .. 

American Railroads. 

Chesapeake & Obio.. 69 .. 714 ..+24 | Missouri, Kansas .... 10} .. 10% ..+ 
Denver Ord. ceccccoce Bh oe 9b oot) | Southlake ceccccces eco 52 ce SSE oo ® re 

Do5%Non-cumPref 154 .. 184 ..+3 Do Non-cum.Pref.. 75 .. 75 ..+ 2 

Telegraphs. 


Anglo-American '‘A'' 224 .. 223 ..— 4 | Marconi Wireless.... 5%... S&..— gy 
6 ° - 


Direct United States.. 6 .. ~e Marconi American .. lgy.. 149 ty 
Eastern Telegraph ..161 ..1584x.. | Marconi Canada - 16j6.. 17j ..+ (6 
Miscellaneous. 

Aerated Bread ({1) .. 4yy.. 4% ..— da, Lipton (£1) .......0.. 31/6 .. W/6x.. 
Anglo- Malay Rbbr. (2/) 13/3.. 13/6..+ /3| Lobitos Oilfields (£1). 44... 4¢--— 


Armstrong (Sir W. G.) z 
and Co, (£1) - 56/6.. 35) ..—1/6} 
Ass.PtInd.Cement({10 75 .. Tig..+ & 


Lyons (J.) & Co. (£1). 5h.. . 
Magadi Soda(f: Ord.) lg .. 1g. -- 
MalaceaRubberPl.({1) 4%... 44 .-+ & 





B’hm Small Arms(£1) 36/ .. 36/ .. | Mexican Kagle($1o).. 8g .. 8&.. 
Brazil Traction ($100) 624.. 624 .. North Caucasian (1o/) 23/6 .. 24/6..+ 1/ 
British - American PO CU iocaanenne 4lj .. 42j ..+ 
Tobacco({1) .... 5f.. 6 ..+ ge} Rubber Plantations 
Brit. & Arg. Meat (£1)29/74.. 30/ ..+ /44 Investment (f1).. 35/6... 35/9..+ /3 
Coats (J. and P.) (£1) 84$.. 8#..+ 9)! Shell Transport (£1)... 7$4x.. 7i8t..— 
ROUND cccccoces 103 .. l0gs..+ gy} Smithfield & Arg'ntine ; 
1 eS are >: ee 29f .. Df ..+ WJ 
Dorman, Long (£1) .. 30/ .. 29/ ..— 1/| Underground Electric 
Dunlop Rubber (£1)... 794... 7¢®..— do} fe ee Sco Wem 8 
Eastmans({£1) ....6. 20/5.. 20/9 ..+ 16 os 1 99 .. Y.-F 
Forestal Land (f{1) .. 566.. 57/ ..+ i6| Do Inc. Bds, (£100) 9 .. 4 ..—i 
Furness, Withy (£1)... 53... 54 ..— } | United Serdang (2/) .. 13/3.. 15/3.. .«. 
Highlands and Low- United Tobacco (£1) 52... Ste..+ & 
lands Rubber ({1) 24 .. 23 ..+ & | Ural Caspian (£1).... 23 .. 2% ..— & 
Hudson Bay (£1) .... 84 .. 844..+ | Vallambrosa (2/) 20/104.. 21/6..+/7% 
Int'rnati'nal Paint(£{1) 32/6.. 32/6.. .. | Vickers(£1) .....006 - S/ ..—2/ 
Linggi Plotns. (2/).... 32 .. Sye..— gy} Watney Def. Stk..... 181 .. 1él§..+ 4 
Mines. 
Brakpan ({1) ........ 3f.. 38 ..+ ge | Knights (£1) ....... ? i oo lhe. te 
Broken Hill Prop, (8/)43/6 .. 43; ..— /o , Kyshtim (£1) ........ 1 lta..— ge 
Chartereds (1) ...... 22/9 .. 23) ..+ /3 | Modderfontein (£4).. 264 .. 263 ..+ 2% 
Cons.Gold Fields (£1) 143.. 2¢-.+ &# | Modderfon.“B'(£1).. 84 .. 8% --+ 2 
Crown Mines (10/) .. 2¢y.. 2fa..+ 2 | Modderfon. Deep({1) 74... 74.--+ @ 
De Beers Def. (£24).. 234 .. 234x..+ 1§ | Mount Morgan (£1)... lay. 1fh--+ m4 
East Rand Prop.if1).. f%-- -»+ ga | Premier Det. (2/6).... 74 -. S& +--+ 2 
Geduld (£1) ........ 24 .. 24... «. | Rand Mines (5/)...... 24x... Siy.- t+ te 
Gold, Horseshoe (£5) 13.. a .. | Rio Tinto (£5) .«..... 584 .. 60 ..+ 14 
Gov, Gold Areas (£1) 44 .. --+ $| Springs Mines ({1).. 26 .. 2t8--+ 











Orders for the publication in these columns of the reports ef 
Company Meetings should be addressed to the Reporting Manager 
of the ECONOMIST, 3 Arundel street, Strand, London, W.C. 2. 





COMPANY MEETINGS, &c. 


NATIONAL BANK OF NEW ZEALAND, 
SATISFACTORY RESULTS—ALLIANCE WITH LLOYDS BANK. 


Nationa! 








The forty-seventh ordinary general meeting of the 

3ank of New Zealand, Limited, was held, on the gth instant, at 
17 Moorgate street, London, E.C., the Hon. W. Pember Reeves 
(the chairman) presiding. 

The Chairman, in moving the adoption of t repo anc 
accounts, said that tl I Dp capi on Ma Ist was 
{>:0,000, and the reserve fund, with the appropriation of £20,000 
now proposed, w suid amount to the same figure. Ss se s the 
new issue of capital was completed in September ne the reserve 
fund would be £1,000,000, and would equal the increased capita 
Deposits had increased by £826,000. Advances at t d of the 
financial year stood at £5,117,110, or £127,000 over year 
figures and the directors were satisfied that the ba advance 
business continued to be onducted ¢ safe and prudent line 
nvestments in Brit an New Zealand war loa showed the 
substantial figure of £1,055,000. The gross | rofits the En 
were £413,500, an increase of £52,500, ae ee ee 
showed the appreciable crease of aD 43° - ‘They we ~ 
paying the sar dividend of 12 per , with a bonus ott per 
cent. The amount carried forward was increased trom 445,549 
to £64,932. He had now to refer to a very important and fa 
reaching incident in the history of the bank, nan he issue © 
100,000 new shares by an ary: t which involv th > con- 
clusion of a working alliance w iding English bank—Lloyds. 
For some time past the directors had r ygnis i tha } bi ness 


sie 











60 THE ECONOMIST. [July 12, 1919, 
—_$_$_—_—$—_—_$_$_$_— $$$ $$_$<<$<$<$<$<_$_$<$_$_$$<$$_$$$$$_$$ KK 


would require more capital. This was not because the business | did so much towards bettering the 
was not flourishing and expanding; on the contrary, it was just 
because it was expanding that larger fund 


communication between 


: 1 ; N the 
Allies, and which finally helped to deal the death-biow ; ' 



















































is were wanted. New |mMarine warfare. We manufactured power plants for munition 

Zealand was prosperous and progressive, and, furthermore, the | works and for warships, and special pl ants fOr the recovery o¢ 

forcing up of prices due to the war had entailed a corresponding potash, Our glass we rks and ebonite works were at one time th 

increase in the accommodation which they had to provide. only available sources of supply of certain qualities Of raw materia). 

REASONS FOR FRESH CAPITAL for most important war work. It would take too long to reiterate 

SONS _ the thousands of articles which we supplied, a good many of whia 

For two reasons the bank wanted fresh capital—first, to retain | could only be produced by us, as we were the only firm which had 

connections which they already had; next, to enable it to occupy | developed the particular skill necessary. It is our intention «, 

new ground to a reasonable extent. They could not stand still, | issue shortly a brochure of all our war work, and as we intend; 
and the directors feit that the shareholders would agree that the | forward each of you a copy 


bank should continue a gradual and sound progressive policy. 
In considering the best kind of arrangement to make, they had to 
bear in mind their position not only here, but in New Zealand. 
The National Bank of New Zealand held a special position in the 
Dominion ; they happened to be the only bank there with interests 
entirely identified with the colony, and independent of either State 
or Australian control. 


, I will not keep you longer on this 
subject. 


PEACE WORK. 

The General Electric Company has been fortunate in that ;: 
war work has not essentially differed in character from its peace 
work. This has enabled the change-over to take place with les 
disorganisation than many firms have experienced, and for tha 
reason the period of five months from the armistice to the clos 
of the financial year has contributed to the satisfactory result 
It was the policy of your board, and one in which I know you wij] 
agree, to do the utmost it possibly could to relieve th» Governmen: 
of war contracts at the earliest possible moment, as it was not to 
the benefit of the country that useless products should be turned 
out a day longer than necessary when goods would shortly be 
required to commence the work of reconstruction, to say nothing 
of meeting the shortage already existing. 


) 


For this reason, among others, it seemed 
to them impolitic to enter into any amalgamating arrangement 
which would give some other institution a control over them, and 
they decided not to recommend either a fusion with or a sale to 
any other bank. This position, however, did not bar out the 
conclusion of a working alliance with some strong bank, provided 
they could make it upon equitable terms and without being 
absorbed so as to lose their individuality. The position now was 
that Lloyds Bank had become a partner in the business on a 
considerable scale. It would own one-eighth of their paid-up 
capital; it would hold about one-twentieth of the voting power 
at their meetings; and one of its directors would join their board. 
Lloyds had been their bankers for more than 40 years, and he 
desired to emphasise the very satisfactory character of this bank’s 
long connection with them. As to the future, he might say that 
their prospects were good. ‘Trade with the Dominion was very 
active ; the people were full of hope and confidence ; their finances 
were sound, and their resources far beyond anything yet developed. 
Under such conditions the immediate future promised a continu- 
ance of past progress and stability. 

Mr Robert Logan seconded the 
unanimously. 


STAFF BONUSES. 

You will all have received the report of the directors and the 
statement of accounts, and I have no doubt you will consider the 
net profits of roughly £481,000 satisfactory. Our accounts are, 
to my mind, so clear and explanatory in themselves that I do net 
propose to take up your time by commenting further on ther 
except to make a reference to the staff bonuses, in reply to a point 
raised in a leading daily paper. 

The sum set aside for staff bonuses and as published in our past 
annual accounts, based on articles of association of 2@ years ago, 
proved entirely insufficient for the satisfaction of the staff. It 
represented a part only of the actual sum paid in bonuses. For 
that reason, you will remember, we made an alteration in our 
articles at the last meeting. Staff bonuses have rot bcen forgotten 
but have been, and will in future be, treated in the same manner as 
salaries ; that is to say, taken into account before the net profits are 
arrived at. Should any shareholder require any further informa 


tion on this or any other point, I will gladly give it at the end 
of my address. 


motion, which was carried 





THE GENERAL ELECTRIC COMPANY, LIMITED. 


A GOOD RECORD AND HOPEFUL OUTLOOK. 


The annual general meeting of shareholders of the General 


Electric Company, Limited, was held, on the oth instent, at Win- 
chester House, Old Broad street, London, Mr Hugo Hirst (the 
chairman) presiding. 


AN AMBITIOUS PEACE PROGRAMME. 
The Chairman, in moving the 


adoption of the report and 
accounts, said: When I had the honour of addressing you on the 


company’s affairs at last year’s annual meeting, | ventured to 
express the hope and conviction that we were then entering upon 
the last year of the war. That hope has been realised. The peace 
that has been established is one upon which the Empire may con- 
gratulate itself, for it sees the realisation of the ideals of the 
Britannic peoples again enthroned in the world freed from the 


menace which threatened to undo the work of many generations of 
liberal thought and teaching. The 
verily destroyed its inventor. 


The report refers to an ambitious peace programme which your 
directors have adopted, and those of you who have followed th 
company’s operations closely will have realised that we are steadily 
building up an electrical concern which will soon rank with thos 
great organisations which have been such a potent force m 
industry in other countries. Gradually but surely we are covering 
the whole domain of electricity. We aim at being able to sa 
that there is no conceivable electrical contract that your company 
could not undertake and carry through, with products of its own 
manufacture so far as they are within the realm of the electrical 
industry. That, in short, is our peace programme 
created a new strategic position. We 


Frankenstein monster has 


‘* 4 PROUD RECORD OF WAR SERVICES.” 


But while we rejoice at the new outlook, our thoughts turn to 
those who have fallen in the fight. Of the 150 officers and 2,000 
men of the company who enlisted, no less than 232 have been killed, 
281 wounded, 13 are missing, and 32 were taken prisoners, whilst 
157 are still in hospital. These men have indeed established a 
proud record for the company, for no less than 13 gained the 
Military Cross (two with bar), one the D.S.O., 29 the Military 
Medal (one with bar), 10 the D.C.M., four the M.S.M., five the 


Croix de Guerre, and two the Medaille Militaire. 
last year Lieut 


The war has 
have to face competition 
from America, Japan, and other countries immensely strengthened 
through the war. We must also realise that Germany, assisted 
by the low value of the mark and by American support, may make 
herself seriously felt in the markets of the world and render 
enormously difficult, if not impossible, the work of reconstruction 
which now faces this country as its most gigantic task. But 
am an optimist. I believe we shall find a common-sense policy 
that will be supported by all responsible parties, that will enable 
industry not only to be regenerated, but to gain a dominant pos 
tion. Our peace programme is on a large scale because we look 
forward to taking part in the reconstruction of the devastated 
countries. There is a great lack of stocks throughout the world, 
and the immediate future must see an enormous development 2 
everything pertaining to electricity. The demand for electric? 
equipment in the near future will probably be double or trebe 
what we can produce to-day. It is for this reason that we a 
for authority to increase the capital of the company to £6,000,0%- 
We must be in a position to keep pace with the opportunities 
that may offer from time to time to increase our manufacturing 
facilities, to engage in contracts of any size, and to establish sale 
and continuous sources of supplies of raw materials. 


When we met 
Leonard Byng, M.C., was with us, tut he is now, 
as his brother Harry, amongst the honoured dead. The company 
loses in him a young man of high character and splendid pro- 
mise. I also had with me at this table—and I hope you will pardon 
me for mentioning it—my own son, Lieut. Harold Hirst. He is 
gone. 

It is also fitting to record the extraordinary services rendered 
by the men who remained behind. Theirs, too, is a proud record, 
and if I were to give a mere enumeration of the different classes 
and quantities of war materials that these men and women pro- 
duced I should take up the whole of your available time to-day, 
and I will content myself, therefore, with referring to a few groups 
only of work which has been turned out. 


WAR WORK. 


Our difficulties in connection with labour have been extremely he 
great, and they were enhanced through a lack of imagination on ne ‘wart until labour and — sd — i“ ea 
the part of many workmen who left the service of the company to industrial outlook is more settlec ; ut that. po 1¢ y a. _* a 
go on to shell, gun and fuse-work making, and such products mend itself to me. I think, and my co-dire tors thin > re 
more closely associated with ‘‘ killing Germans,” thinking thereby | iS Our duty to assist the country in every possible way poten 
that they were more directly helping the war than by producing only by absorbing demobilised men, but by finding ong: ies 
the standard products of the company and engaging in the work | for others. Our employees at the present moment are approacil™ 


involved in the many contracts which the company have executed. | the number of 14,000, and the programme we have embarked up 
I shall always admire their patriotism, but not their vision, since 


will, we hope, enable us to increase that number by an addition® 
the very products that they might have stayed to preduce did as 


8.000. 
much to assist in the successful prosecution of the war as the guns I am glad to say that the extensions which are in hand hav 
and shells on which they were so anxious to expend their whole | thus far enabled us to re-irstate our demobilised men withow 
energy. I refer to such things as arc lamp carbons for search- | discharging and causing hardship to the other workers, but # 
lights, of which we were the only producers in the country. The | great deal of the labour at the moment has to be retrained 


Admiralty and War Office required not only the whole output of | has to regain the atmosphere of the factory and office. Ths 
these works, but requested us to double them. We also manufac- 


labour is creating for the moment heavy additicnal charges, and 
tured trench telephone sets, trench cables and magnetos in astound- | unless some of our new works are completed and vielding " 
ing quantities. We developed and supplied wireless valves which boutput this year the cost may affect our results. I am so™ 


THE DIRECTORS’ POLICY. 
I know there exist those who would advocate a waiting policy 
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however, that the shareholders are pre] ured, if necessarv, to n ak 
some sacrifice to help us to carry through our policy of r 
instating our people and finding the maximum amount of employ 
nt by all reasonable means. 
The measure of success we achieve will depend in the 
on the workers themselves. We provide the most efficient organisa 
tion we can find, erect the most suitable buildings and instal the 
itest machinery and plant. But with largely intreased wages 
nd reduced working hours, nothing can help us and the country 


to increased prosperity except largely augmented output. The 
worker of the future will have to apply his brain more if we are 
to succeed in regenerating industry. Under these new conditions 
the worker will have to use his head as well as his brains, avoid 
ing by every means the scrapping of materials and deterioration 


of tools and plant, watching at every turn how he can improve 
= methods of performing work and by intensive application secure 
the best results from his labours. If he works in this spirit he 
will save heavy overhead charges and a great number of non- 
productive inspectors and overseers whose business it is to 
inspect, check, reject, and throw to waste finished and _half- 
oR finished articles. He thus assists in creating a low cost price—a 
‘oe low cost price creates a larger market, and a larger market means 


more and steady employment at higher wages. We must also 


realise that whilst other countries have prospered during the 
war, and their manufacturers have extended their factories and 
written off their new plant and machinery out of profits, we 


have now to extend and rebuild at prices two or three times in 
excess of those prevailing before the war, and shall therefore be 
handicapped by having to meet heavier allocations to depreciation 


as well as increased interest on capital. 
SYMPATHETIC TREATMENT TO EMPLOYFES. 
But, as I have said, I am an optimist, and believe in the 


common-sense of workers; my remarks do not particularly refer 
to our employees, but to all workers throughout the country, 
because we are as much or even more dependent on the workers in 
other industries than we are on our own, and any slackening on 
the part of coal, steel, iron, shipping and transport workers affects 
us as much as if it were within our own walls. It has always been 
the endeavour of this company to treat its employees not only 
with sympathy, but with full recognition of what is due to them 
= as partners with capital in our enterprise. At this epoch in the 
history of the industrial world, when it is of paramount im- 
» portance that all should unite in the interests of unrestricted 
output, it is essential that anxiety on the part of our employees 
regarding their future should not be allowed to hinder them from 
giving ‘‘Each according to his ability.”” We have therefore 
drawn up a carefully thought out superannuation scheme, which 
embraces both workpeople and staff when the time comes for them 
to retire from active service with the company. After referring 
to provisions for workmen’s recreation, education, &c., and after 
stating that the profits were about £480,000, of which £255,000 
were distributed as dividends, he moved the resolution. 

Mr M. F. Armstrong seconded, and the resolution was 
unanimously. 

Dividends as recommended were agreed to. 








carried 





‘ BRITISH EMPIRE TRUST COMPANY, LIMITED. 
CAPITAL AND CREDIT UNIMPAIRED, 


sy GOOD HOME INDUSTRIAL BUSINESS SECURED. 
ig The eighteenth ordinary general meeting of the British Empire 
Trust Company, Limited, was held, on the 7th instant, at the 


Liverpool street Hotel, London, Mr J. 
managing director, presiding. 

The secretary (Mr H. Bower Clark, A.S.A.A) having read the 
notice convening the meeting and the auditors’ report, 

The Chairman said: Gentlemen—I regret that owing to ill- 
health your chairman, Mr Horne-Payne, is unable to preside 
to-day. He has asked me, as managing director, to take the chair, 
and he has sent the following speech, which I shall have pleasure 
in reading to you :— 

“For the last four years our annual meetings have been held 
under the shadow of the great war. Now that victory has been 
achieved, my first duty is to pay tribute to the memory of those 
of our gallant employees who, in securing victory, have sacrificed 
their lives. Our losses have been grievous. They include Lieut. 
A. H. Bowling, the assistant-manager of the company, who, in the 
very prime of manhood, succumbed to illness contracted in the 
fighting line only a few weeks before hostilities ceased; Mr D. N. 
Ebben, the registrar of the company; and Mr D. H. Garner and 
Mr W. J. Peacock, both young employees of great promise—all 
gallant men who nobly served their country. Others of the staff 
were wounded, but, happily, have now recovered, or are on the 
: road to recovery. I am glad to have this opportunity of recording 
# with most earnest thankfulness our indebtedness and gratitude 
to those of our employees who have fought and died for their 
y country. Later on I will refer to the proposals of the directors 
‘or marking in a tangible way their appreciation of the employees’ 
patriotism, and I feel sure that the plans proposed are such as 
Wi. meet with your approval.” 


BA... Davidson, the 





CAPITAL INTACT. 
_|. 50 far as the company is concerned, we are pleased to be 
adie to present to you to-day a statement showing that, after 
valuing the investments at the lowest quotations—and in some 
Cases these quotations are undoubtedly below the intrinsic values 
aon capital of the company is intact, with a margin of over 
420,000 of undistributed profits. We are also pleased to say that 
‘he profits for the past year enable us to recommend you to 
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EMPLOYEES’ PROFIT PARTICIPATING SHARES 
‘The only new item in the balance-sheet is t! gency 
| fund of £2,833, the origin of which is explained in re I 
During the war full salaries, plus ro per cent., less Arn and 
| allowances, were paid to all en yees on active Th 
| difference between the salaries thus paid and the salar which 
| would otherwise have been payable was accumulated in a con F 
| tingency fund, and this fund, as shown in the balance-sheet, now F 
amounts to £2,833, The directors have decided to ) this 
contingency fund among the returned emp! ho served 
their country, on condition that the an dis ited ar 
ased in subscribing for new employs ating shar 
At the conclusion of the busi general 
meeting an extraordinary gen for the 
purpose of authorising the crea f < yees’ 
profit participating shares. TI t ares 
will be limited to £20,000, an e profits 
of the company will, as expl ‘ yutable 
in dividends in the following man 4 t of the 
dividend on the 5 per cent. ral rence 
shares ; (2) to the payment of 5 per cent. on the employs shares 
3) to the payment of 5 per cent. on the preferred ordina: ATeS ; 
4) to the payment of a further 3 per cent. yees 
shares ; (5) to the payment of 7 per cent. on the deferred ordinary 
shares, and if there remains any surplus of distributab rofits it 
will fall to be divided between the preferred ordinar th 
deferred ordinary, and the employees’ shares, the las 
being for this purpose treated as though they we 


ordinary shares. In respect of capital, the employee 





rank behind the 5 per cent. cumulative perpet 
shares, and in front of the preferred ordinary share 
to subscribe to these shares will not be confined to 
emplovees who have served in the war. The shares 
available for subscription by any of the employees of t! 
The directors feel sure that the shareholders will ag 
spirit of co-operation engendered by the war should 
and developed by giving the employees of the comy 
tunity of earning a substantial rate of interest, in 
tionately with the profits of the company, and als 
should have the satisfactory capital security which 


of the new shares ensures.’ 


INCREASE OF DIRECTORS’ REMUNERATION 


reémuneéta- 


‘* Notice is also given of a resolution to increase thé 
tion of the directors. No apology for this resolution 1s necessary, 
nor do I think that the shareholders will have any 


hesitation in 
agreeing to it, when I remind them that the volume ot work and 
responsibility arising from trusteeships alone, amounting to 
£64,000,000, is very great, and that the present remuneration of 
£100 per annum is exceptionally low. With regard to the future 
of the company, we look forward with great confidence. Our 


the war and 
new capital 


capital and our credit have withstood the strain 
both are unimpaired. Restrictions on the raising of 
for investment outside of the United Kingdom and upon the 
making of loans abroad continue, but are removed regards 
home business, and for the present we are directing our efforts in 
this direction and have already secured some good hovne industrial 
business which promises satisfactory results.’ 

Gentlemen, I now beg to move: ‘* That the 
year ended April 30, 1919, and the reports of 
auditors thereon be received and adopted.” 

Mr N. Scott-Russell, M.Inst.C.E., M.IE.E., seconded the resol 
tion, which was carried unanimously. 


as 
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accounts f 
the directors 


Yr 
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THE DIVIDENDS. 


ees 


i init ull oe diwte 
“That the payment of the divi 
shares for 


The Chairman then proposed 


dends on the 5 per cent. cumulative perpetual preferen 
the year be approved, and that dividends of s per cent. per rE 
annum on the preferred ordinary shares and of 7 per cent. per : 
annum on the deferred ordinary shares be and they are hereby 2 
declared for the year ended April 30, 1919, payable to all share- 
holders of record on July 7, 1919.” 5 a8 

Mr T. Blundell Brown seconded the resolution, which was 


carried unanimously. 


ene sek nity Sh REN 


Hanna, were re-elected, and 


On the motion of the Chairman, seconded by Briga lier-General ‘ 
E. F. O. Gascoigne, C.M.G., D.S.O., the retiring directors, Mr : 
£ 


R. M. Horne-Payne and Mr D. B 


on the proposition of Mr F. Coleridge Simpson, sect nded bv Mr 
Duncan Robson, Messrs Robertson, Hill, and Co., chartered 


gat 


ep ae 


accountants, were re-elected auditors of the company tot the ensu- 
ing year. 
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EXTRA-ORDINARY GENERAL MEETING. 

An extra-ordinary general meeting was then held, at which the 
Chairman proposed, and Mr Scott-Russell seconded, the adoption 
of the resolutions re lating to the creation of employees’ profit par- 
ticipating shares, which was mously agreed to 

Mr Robson next proposed a resolution increasing the remunera- 
tion of t lirectors to £150 per annum each, with an additional 


200 per annum for the chairman and for the deputy-chairman. 


Mr F. C. Simpson, in seconding the resolution, said he con 
sidered that the remuneration which the directors were receiving 
before t! var was not sufficient now It seemed, indeed, to be 


generally acknowledged that double the amount 
nowadays, but that 


ial 


ught to be paid 


proposal in the resolution, and in 


his opinion the additional remuneration suggested was very 
moderate. Having regard to the strenuous times which had been 
passed through during the last four years, he thought that the 
directors were to be congratulated on the 


ua 


State of affairs whic h 
they had been enabled to submit to the shareholders on that 


ua occa- 


sion He also thought that the shareholders might congratulate 
themselves that they had in their managing director, Mr Davidson, 
a man of exceptional ability and capable of doing a vast amount of 
work. He hoped the directors would accept the proposed increase 
in their remuneration as a small token of the shareholders’ esteem 
and appreciation of the efforts they had made. 

The resolufion was carried unanimously 


At s parate meetings of the preferred and deferred ordinarv 
} 


shareholders resolutions were passed sanctioning the creation of a 
> ? } + ., ] * ’ , e ? ’ , + 
special class of 20,000 employees’ profit participating shares of £1 


each. 

At the meeting of the preferred ordinary shareholders Mr W. E. 
Coulter objected to the employees’ shares taking precedence of the 
preferred ordinary shares for their dividend, but intimated that 
he would not vote against the resolution after the chairman had 
pointed out that if the whole 20,000 shares 


( were issued it would 
only amount to 5 per cent. of the whole 
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v ddressing you it was im a capacity quite different from the one 
LO quis -» which I stand to-day. I had then been appointed by the court 
t th 0 preside at the meetings for the approval of the scheme of re- 
Pros; organisation which was submitted to you in March, 1918. At 
ld le those meetings, as you may remember, the scheme was with 
sup practical unanimity approved by all parties interested in the | 
Qtry company, and as we tell you in the report which it is our privilege 
to present to you to-day, and which I shall ask you to take as 

NT read, the scheme was subsequently approved by the court, and 
a2 has now been successfully completed. The report we now present 

} . is the first account of the stewardship of your new board, and I 
“a vie hope you will not think us egotistical when I gay quite frankly | 
oe that we regard the results with no little satisfaction. I have had 
te ‘oe the curiosity to look through the whole of the 34 reports which 





have been presented since the creation of this company, and I 
can without reservation say that the report we now present to you 
is the best which has ever been presented since the company 
was formed, and when § say that I do not mean solely in regard 
to the profit which has been earned, which is in itself a record, 
but what is equally important—namely, the strength of the finan- 
cial position, which no longer gives us the slightest concern. 
Our total profit on trading, including interest, &c., was £128,519. 
This is exclusive of any claim we may have in respect of premises 
in the occupation of the Government. They have had for lengthy 





© periods our hotel at Buxton, the one at Lowestoft, and the one at 
" Ramsgate, while they have also had a portion of our hotel at 
= Manchester. Wé~have as yet received no compensation whatso- 
se - = ever for any of these properties, and we have taken no credit 
aan » in respect of any claim. This matter we are pressing with all the 
, energy we can, but I do not want you to read into this more than 
we intend. <A blight seems to fall on any property which the 
> Government in its wisdom commandeered; the damage which is 
e Britis * done is in many cases scandalous, and shows a wanton disregard 
lying : » of the rights of owners. The reinstatement of these premises will 
he Army involve the expenditure of a large amount of money, for which, 
»>s for the | of course, we hold the Government responsible, and you may 
wh depend upon it that your board will take every possible step to 
is almost » enforce an equitable settlement. 
in artic ; 
so oh NET PROFIT AND DIVIDEND. 
aC pet On the other side of the profit and loss account we set out the 
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various deductions, including the debenture interest, 
and auditors’ fees, &c., and I do not think these call for any 
comment except that I may mention that although the board 
devoted a great deal ef time to the affairs of this company for 
several months prior to the beginning of its financial year, we 
have charged in the accounts only the year’s fees, as fixed by the 
articles of association. We have, therefore, a net profit on the 
year’s working of £101,806, and as I said at the commencement 
of my remarks, it is a figure which, with one possible exception 
some the 


We recommend that out of this profit we should pay 
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uture ha 23 years ago, is the very best result in the history of 
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ividend of 10 per cent. on the ordimary shares iny, 
that £30,000 should be carried to general reserve account, and 
£5,000 to the staff provident fund, ft wi for the 
£2,000 of directogs’ additional rez n, to wh we ar 
entitled by the articles of associat s a balan £15,354 
to be carried forward to next ; 

THE COMPANY'S PROPERTIES 

I would like to say just a few words regarding rtain of the 
properties, and would in particular mention the Granville Hotel, 
Ramsgate, which was taken over by the military in the autumn 
of 1915 and has recently been released. The condition in which 
| we found the building, I am sorry to say, necessitates the exe 
penditure of very large sum of money to put the hotel into 


structural and decorative 


t 
j repair, and the work is being 
proceeded with with all di e 


spatch with the object of making the 
| Granville one of the best, if not the best, hotel on that part of 
che coast. Particular attention has been given to the Turkisk 
and other baths, with a view of making them a distinguishing 
feature of the business, and thus, we hope, attracting a larger 














class of patrons. One other of our hotels, the Ampi Hotel, 
Buxton, is still in the hands of the military, and I will n re- 
| fore deal with the future of that establishment until we hav me 
clearer indication of when it may be restored to us. The Victoria 
Hotel, Manchester, is an establishment that I should like leal 
with a little more fully. This building is the proj the 
Corporation of Manchester, and has been held on lease by the 
-ompany for many years, the last term having expired Lady 
Day last. Negotiations for a continuance of the t cy were 
ypened with the Corporation during the term of office of the 
receivers and managers. These have been v protracted, but I 
am glad to say that a new lease for a term of years was signed 
within the last few weeks. During the ter f the gotiations 
for the renewal of the tenancy it was not thou spend 
any money upon the establishment, as it wo Ne bad 
policy, I am sure you will agree, to have emba I iny 
scheme of expenditure when the property might have in a short 
time passed out of our hands. We are now, however, in con- 
junction with the Corporation, embarking upon schemes for a 
thorough brightening and redecorating of the bu g volving 
also a considerable expenditure on carpets and ot hings. 
In addition, we are making additions to the pub r s of the 
hotel; in particular, an additional billiard-room is t opened 
for the use of residents only, and other iding and w g ms 
to add to our visitors’ comfort. I am sure all of y W may 
visit Manchester in the future, or have friends whose business 
takes them to Manchester, will find no reason to complain after 
the present works are completed, if you should make Victoria 
Hotel your home when in that great city, and you would be 


doing good to your own 
Mr J. Douglas Broad seconded the resolu 
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TREDEGAR !RON AND COAL COMPANY, LIMITED. 
LORD ABERCONWAY ON NATIONALISATION AND LABOUR UNREST. 
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The forty-sixth annua] his company was held, on the 


sth instant, at 60 Fenchurch street, London, E.C Lord Aber- 
conway (the chairman) presiding 
The secretary Mr H. O. Monkley) read the notice convening the 


meeting and the auditors’ repc 


The Chairman, in moving the adoption of the report and 
accounts, said: 1 am glad to tell you that everything is well with 
our company so far as the shareholders’ interests are concerned. 
The only cloud—and it is a serious One—over our prosperity 1s 
the artificial labour unrest that has suddenly been thrust upon the 


colliery world. We now find ourselves more or less unexpectedly 
in a crisis such as the coal trade has never seen before, and which 


has arisen chiefly from the action of the wirepullers of the Miners’ 


een ahead 


Federation. The present state of things is the result of the report 
of the Sankey Commission. I am tempted to hope that the 
Government may see their way to appoint a really impartial 


Commission of unprejudiced men, who will 
; taken at the 


over the evidences 
throw out all prejudice and 


go 


Sankey Commission, 


irrelevancies, and tell the country the truth on the facts which 
business men and Labour men placed before them. Last year 
exports had actually fallen to 34,000,000 tons, or about one-half 
the normal. The Coal Controller has gone into this matter, and 


has now ordered this 34,000,000 tons to be reduced by 11,000,000 





tons on the date when shorter hours take effect. In other words, 
he admits that we cannot produce the same amount under the 
Sankey award as before, and apparently he means to divide the 
loss between the home and foreign markets. The first effect will 
be a great rise in coal prices here. Many industries are trading 
on marrow margins of cost, and for them there will be no future 
at all. The scarcity and dearness of fuel will probably drive 
them out of trade, and the loss to the country will be incalculable, 
and this at a time when we want to build up national credit. 

Apparently we have got into the hands of a small group of officials 

of the Miners’ Federation. 
MINERS AND THEIR LEADERS, 

I am confident that the miners as a body, if properly consulted 
and informed of the tacts, would reject any such policy as that 
which their leaders are now pursuing, and which must lead to 
national disaster and react with terrble for sooner or later on 


the n 


liners themselves I cannot help thinking that something 

i: should be done to make it compulsory on great trade questions 

t for proper bal! to be taken of the men themselves, and not 

é leave it to be decided by meetings of those almost self-elected 

$ extreme representatives. I am quite certain that these miners do 

‘ not wish to destroy capital. This company has suspended nego- 

tuations and developments which would probably have resulte 

in the expenditure of a million Other concerns of which I am 

a director have suspended operations amounting to many millions 

: of pounds, and various concerns all over the country are in thé 

same position. Work would have been given to e1 gineers, steel 

makers, ironfounders, waggon builders, and every class of 

i mechanical work would have had an impetus now that the war is 

; over; but this agitation has come and cut off al] these orders 

i which would have gone to increase the prosperity of the working 
i asses Of this country. 

POSITION OF THE COMPANY’S MINERS 
With sagnes to our own miners, I am sure they do not wish t 
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rty or to stop t development of our trade. Seventy 
s1X pt ; cent. of our workmen at Tredegar own their own houses. 
They are property-owners, and if your property goes their property 
will go also, because you cannot reasonably attack property in 
; secti ons I have taken the figures for the last ten ve ars, and 
: see that dur ng that time the wages paid by us to our men have 
q oniy just iallen short of £10,000,000, while during the period, 
; taking the average dividend paid to our shareholders sinc e the 
i company commenced, I think about 46 years ago, and taking the 
average paid during those ten years, the shareholders have had 
only £700, I do not think any fair-minded, ante ane i man, 
be he miner or anybody else, will grudge the sha rehc rs who 
have speculated and have invested their money in a KY enter- 
prise that comparatively smal sum in view of the very aie sum 
he himself has earned through our ente During the last 
a? eight years we have erected sso n ern with baths, most 
3 ; of them with electric light and every modern improvement. Of 
‘+ d cou . bad houses all over the country and in everv 
aa trade, but is unfair to the miner to hold him up, as was don 
, before the ¢ mis . as living in squalor that oth r workmen 
would mot consent t ve in We were going on with this work 
We had just ta an of about vai the Govern- 
ment for building 229 more houses at , but owing to this 
: agitation we have had to st the work, the men have lost 
consequer th ivantage of such further expenditure. I do 
: not bei self that nationalisation will come. The whok 
. a thing is { ind 1 do not believe Parliament will pass any Bill 
f 5 w 4 (s rmment may d f natio! ation of the 
ries What is r I do not b ve t men want it I 
ao t + t € Ss any real demand n tne rt of th miner 
tor t alis of the pits He gets on very w as a rule 
with th who ¢ him, < nr pin ‘the whole move- 
IS a purely : tf 1 o1 eng red | r friend Mr 
- 4 or his ¢ x S t T ex utive 
A nel A. K. Wyllie, C.B conded the r n, which was 
adopted an 
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HOVIS, LIMITED. 
EFFECTS OF CONTROL—THE FUTURE. 





The ordinary general meeting of Hovis, Limited, was held, on 
the oth instant, at the registered offices, 154 Grosvenor road, 
London, S.W., Mr J. Browne-Martin (the chairman) presiding 

The secretary (Mr A. E. Cressall, F.C.1.S.) having read the 
notice convening the meeting and the report of the auditors 

The Chairman, in moving the adoption of the report and 


accounts, after expressing 
a director, said that wt 


regret at the death of Mr Thomas Dence, 
was his usual privilege to address | th 
shareholders on the accounts, but for the second year he had little 
upon which to give them information, inasmuch as the cont rol 
by the Ministry of Food had taken the initiative out of the hands 
of the board so far as general trade was concerned. To enable 

the country to obtain bread at the price fixed by the Government, 


they had to sell their fiour at a stated price, and the by- 
products of milling also at stated prices, and those prices 
showed a heavy loss. To make that up, the Government granted 
a subsidy to the company. As remuneration for services, the 


Ministry of Food paid them at the rate of their pre-war standard 
of p calculated in the same manner as for the purpose of 
arriving at excess profits duty. In the period under review they 
had had their usual profits to May 12, 1917, and remuneration 


ront, 


from that date for the rest of the year. 

Unfortunately, the pre-war years were by no means the most 
profitable of the periods of their business, as they had had a 
great deal of reconstruction work going on, first in the transfer 
of their Macclesfield mill to Manchester, and then the transfer 
of their London mill to the new site. The London mill was 
barely finished at the time war broke out; they were just on the 


verge of feeling that they were in good form for the business to 


show its merits as a profit-maker, but the war had made a great 
difference to them. They must not complain, however, seeing the 
victorious result, The figure for profit and remuneration, amount- 


ing to £35, 417, Was settled so far as the profit was concerned. 
The only item in the balance-sheet to which he would refer was that 
of “additions,” amounting to £7,083. The purchase of a mill and 
site at Hedingham, Essex, absorbed part of that sum, and they 


had every reason to think that it would develop into a profitable 
investment. He was sure the shareholders would agree that, until 


they were in a position to know what the effect of the control 
was going to be, they should be very conservative in dealing with 
their assets. They could not tell what the result would be, as 
taking a business away from its ordinary course must result in 
loss of goodwill, but they felt that the foundation of the business 


had been well and truly laid, 
that would weather the storm. 


by tl 


and that they had a reconstruction 


The upheaval in the world caused 





the war had been crowned with peace, but there was a recon- 
struction period which would strain to the fullest the capacity 
of leaders of business enterprises. They had, however, every 
reason to hope that Hovis records before and during the war 
would be excelled in time of peace. 

Mr T. C. Fitton seconded the resolution, which was carried 
unanimously. 

LOBITOS OILFIELDS, LIMITED. 
NEW WELLS NOW FLOWING. 
The eleventh annual ordinary general meeting of the Lobitos 


Oilfields, Limited, was held, on the &th inst., 


Le ndon, the Right Hon. Sir 
(the chairman), presiding. 
The secretary (Mr James Rennie, A 


at Winchester House, 
Archibald Williamson, Bart., M.P. 


C.1.S.) read the notice and 


the report of the auditors. 

The Chairman, in moving the adoption of the report and 
accounts, said the production of oil for the past year was 55,213 
tons, with a net profit of £74,587, as compared with 91,543 toms 
ind a net profit of £24,646 in 1917. The diminished production 
was partly owing to difficulties in obtaining drilling material and 
partly owing to an unusual number of disappointments in the 
shape of new wells which failed to give any production. The 
increased profit arose in part from the increase price obtained 
during 1918, but a portion of the profit was derived from a source 


which gave exceptional t1esults in the year under review, and 
which are unlikely be repeated. Turning to the profit and loss 
account, the Peruvian Government taxes had risen from £12,759 
to £22,953. The special qualities and high value of the oil were 
now well known, and it was never likely to lack buyers. As and 
when freights fell the price in consuming markets might fall, 
but it did not follow that the price in producing markets was 
likely to be greatly reduced. With regard to the loss by sub- 
marine of the steamer ‘‘ El Zorro”? in December, 1o1<, the board 
were able to effect a settlement by which legal proceedings were 
stopped, the Admiralty paid three-quarters of the value, and the 
underwriters paid the balance The money was only recovered 
in the spring of this year, and no interest was recoverable from 
the Government. The board felt that the company had _ been 
unjustly treated in having their money retained for over three 
years by the Government, the c mpany having lost nearly 
£30,000 of interest thereby. 
At the beginning of 1918 they had 150 producing wells; 19 we lls 
vere abandoned during the year, and 17 were added, making the 
total number of producing wells at the end of the year 148. In 
addition to the new wells put « n the pi roduci ing list, seven drilling 
| vells were aband ned. These misfortunes during " the year were 
| exceptionally numerous. On December 31, 1918, 13 wells wer 
| being drilled, as against 15 wells on the corresponding date 
| of the pre is year The total depth drilled during the yeat 
| Was 33,505 feet, as cor red with 43,927 feet during 1917. AS 

t the reported negotiations for the sale of the property to one 
a r other of the larger oil companies, there was no foundation for 


Turning now to the appropriation of the profits, 
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board proposed an increased dividend. This, with the trans- 
red shares in the Anglo-Ecuadorian Oilfields, should prove 
very satisfactory to shareholders. They had recently received 
advice of the coming in of two new flowing wells, the effect of 
which would be seen On comparing the June production of 
- 896 tons and the 6,948 tons produced in May—a very satisfactory 
increase. 

“Sir J. B. Wimble, K.B.E., seconded the resolution, which was 
carried unanimously. 


the 
er 





KELLY’S DIRECTORIES, LIMITED. 
INCREASED PROFIT—THE AMERICAN BUSINESS. 


The twenty-second ordinary general meeting of Kelly’s Direc- 
tories, Limited, was held, on the goth instant, at the offices of the 
company, 182-4 High Holborn, London, Mr E. Festus Kelly (chair- 
man of the company) presiding. 

The Chairman, in moving the adoption of the report, said that 
the profit for the year amounted to £76,425, and, with the amount 
carried forward from last year, made a total of £94,072, which 
represented an increase of approximately £24,000. Such an in- 
crease, he said, must be very gratifying to all shareholders, as it 
certainly was to the directors, and was a justification of the 
directors’ policy not to increase the price of the books to anything 
like the same extent as the cost, relying, as they felt they sufh- 
ciently could do, on the customers for support in other directions. 
The ‘‘ London Directory’? had always continued to increase in 
importance and appreciation by the public, and the results of the 
year showed better returns than ever before. They were face to 
face also with an increased demand for the ‘‘ Merchants’ Direc- 
tory.’ One difficulty the ‘‘ Directory’’ publisher always had to 
face was that, the better his books were, the more critical his 
customers became and the more they required, and they had now 
reluctantly to face a very large expenditure, of which for the 
moment they could not make an estimate even within many thon- 
sands of pounds. He referred to the question of indexing the 
directory. They had decided to so entirely change t:.e system of 
the foreign section of the book that, so far as all the important 
foreign countries were concerned, it might be compiled on exactly 
the same lines as the English section, and they proposed in the 
future, instead of giving under each place the names under their 
trade headings, to group all the names under their respective trade 
headings in one list for each country. 

The desirability of producing trade directories with greater 
frequency than every four years had been pressed on the directors, 
and that would necessitate during the next three years the 
doubling of the staff and consequently the employment of a larger 
capital, and later on a resolution would be proposed to authorise 
an increase of capital of probably £150,000. They were endea- 
vouring to avail themselves of the changes in the world trade, and 
he saw no reason why they should not be successful. 

Mr C. Edenborough, in seconding the motion, observed that he 
had recently paid a visit to America. The Americans had pro- 
spered of late years to an extent that was hardly appreciated in 
England, and they naturally purposed taking full advantage of 
their fortunate position. Labour there was stripping for the con- 
test for the future domination of the markets of the world. The 
United States of America had much in their favour—men, wealth, 
material, and experience—but we, too, had immense resources if 
we also would only use them to the full. He urged how vital it 
was for our existence that our labour, brains, and capital should 
also work together. If that could be tbrought about throughout 
the Empire to the same extent as was the case now in America, 
then, and then only, would their business, and every business, 
great or small, continue to exist and prosper. 

he resolution was carried, and a vote of thanks to the chairman, 
directors, and staff terminated the proceedings. 





HENDERSON'S TRANSVAAL ESTATES, LIMITED. 
POSITION AND PROSPECTS OF THE COMPANY’S INTERESTS. 


The seventh ordinary general meeting of Henderson’s Transvaal 
Estates, Limited, was held, on the roth inst., at River Plate 
House, Finsbury circus, London, the Right Hon. the Lord Oran- 
more and Browne, K.P. (the chairman), presiding. 

The assistant secretary (Mr H. B. Browne) having read the 
notice convening the meeting and the auditors’ report, 

The Chairman, in the course of moving the adoption of the 
report and accounts, said: On the year’s working there is a profit 
of £40,002, as against {60,964 last year, but last year £46,005 
of the profit was from sale of shares, while this year only £28,569 
is derived from this source. On the other hand, we receive 
£23,947 from dividends and interest, as against £21,774 last year. 
This fact points to progress in the right direction, as it is to 
inc me of this nature that we look for the funds necessary to pay 
a to you. After allowing for the amount required to pay 
me 0 which we recommend, and the transfer of £10,000 
to re serve, we shall carry forward £43,484, and I think that in 
view of this and taking into consideration the very strong cash 
on, to which I have previously referred, we may again con- 
Sratulate ourselves on the result of the vear’s working. The 
ae of a dividend, although small, for the year 1918 by the 


Ais 
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per cent. 


s1¢ 
‘dl 


a: _..-tson Consolidated Corporation, Limited, is a welcome in- 
ff Of progress, and the declaration of 2 per cent. for the 
4 ent ve f, ; = : : 
mtn. sear furnishes ground for the hope that an annual distri- 


uy 


the corporation may be anticipated. It is through our 
Og in the Henderson Consolidated Corporation, Limited, 


slareho ldi 


and Tweefontein Colliery, Limited, that we receive the 
] + 


from the coal properties on which we greatly rely for ot 





income, and on the success of which our future prosperity main 
depends. We have told you frankly in the report what is the 
present position, but I should like you clearly to understand that 
while we have thought it right to insert a note of caution in our 
report, we do not wish you to infer that we as to 
the ultimate outcome of the development of our coal interests. The 
causes of the failure of the output of the mines to come up to 
the maximum anticipated have nothing to do with the mines or 
their equipment. The epidemic of influenza was in a 
measure to blame, and will be responsible 

output during the current year. 


are pessimistic 
' 

I great 
for a diminution of the 


THE DEMANDS OF LABOUR. 


The coal mines have always wished to meet the just demands of 
labour, but it is impossible for them to raise wages to such an 
extent as to make the mines unproductive, and it is a question 
for the white miners to consider whether by making extravagant 
demands they are not putting a weapon into the hands of those 
who wish natives to be permitted to perform work which is no 
legally reserved for white men only, and which in these democratic 
days it is extremely difficult to refuse them merely on the 
of colour. The rise in railway rates indirectly affects the export 
trade, and in order to emphasise how serious is this rise, I may 
mention that within the last year the increase in railage for 
export coal from Delagoa Bay is 62 per cent., on bunker coal 
at Cape Town 107 per cent., while on bunker coal at Delagoa Bay 
it is no less than 199 percent. I understand that these rates were 
fixed for war purposes, and we most earnestly hope that ere long 
they will be reduced to a more normal basis. In addition to this, 
as I have said, the mines are suffering very heavily from the want 
of sufficient trucks to carry their coal. You will readily under- 
stand that in a large business such as that in which we are 
interested the standing charges remain practically the 
whether the output be larger or smaller, and it is often on the 
last 10,000 or 20,000 tons per month that more profit is made than 
on all the rest of the output. 


same, 


SATISFACTORY LAND SALES. 


The sales of surface rights have again been satisfactory, amount- 


ing tO 33,210 acres, and the prices are slightly higher than last 
year. We have had several inquiries during the current year, and 
the Henderson Consolidated Corporation, Limited, has already 


succeeded in dealing with four properties at good prices. The 
number of our tenants in agricultural leases is slightly less, in 
consequence of several having bought the surface rights of the 
farms they formerly leased. For the same reason the rentals 
received by this company and the Henderson Consolidated Cor- 
poration for the year are £4,159, as compared with £4,804 las 
year. I am pleased to inform you that the whole of the staff, wit! 
the exception of Major Cunningham, have been released from th: 
Army and have resumed their duties in the company’s service. 
We all rejoice that peace has been signed, but it would be foolish 
to close our eyes to the unrest and discontent which prevail over 
the whole world. History tells us that this is a phenomenon 
which has often been observed before, after a long and sanguinary 
wage of conflict, and we must trust to the genius and moderation 
of our race to find a peaceful evolution of the difficulties which 
confront us. That evolution cannot be obtained by setting interest 
against interest and class against class, but rather by a steady 
co-operation of all classes and increased labour on the part of 
every section of the community to restore the prosperity which 
has been destroyed by the war, and further the comfort and 
well-being of all those who are lieges to our gracious Sovereign. 

Mr W. L. Castleden (managing director) seconded the motion, 
which was unanimously adopted, and a dividend of 6 per cent., 
less income-tax, was declared. 


+ 
1 





HOWARD AND BULLOUGH, LIMITED. 
DIFFICULTIES OF RECONSTRUCTION WORK. 


The twenty-fifth annual ordinary general meeting oi the share- 
holders of Howard and Bullough, Limited, was neld at Globe 
Works, Accrington, on Wednesday, July 9, 1919, at 12 o'clock noon. 
The chairman of the company, Sir George Bullough, Bart., 
presided. 

The reports of the directors and auditors and balance-sheet were 
taken as read. iy 

In moving the adoption of the reports and accounts, the Chair- 
man said: The occasion on which we meet to-day to consider the 
results of the financial year just completed is without precedent, 
inasmuch as the first half of the year was passed under war con- 
ditions, and the second half under those of the armistice. The 
former found us very busily engaged almost entirely on Govern- 
ment work, with only a very small portion of our output devoted to 
textile production. The growth of our output of Government work 
during the previous four years developed very largely and rapidly 
until the welcome news of the armistice, when a sudden suspension 
of all Government work left us with the task of reconstructing our 
textile machinery manufacture, and of building it up again on the 
small remnant to which it had been reduced. How formidable ane 
time-absorbing a task this has proved may be realised when I tell 
you that the armistice led to our having to <selease some 3,000 
women and girls employed on Government work within three or 
four weeks’ time. Your directors, in order to bring the firm into 
line with the other engineering shops, redu ed the 48 hour week 
introduced by them in May, 1918, to a 47-hour week in the follow- 
ing December. The workpeople in the engineering trades of this 
country have now attained the desiderata of a shorter workin? 
week and of increased pay, and if they will freely respond with <. 
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natural and therefore healthy flow of output, they w sl best securt 
not only their own individual interests, but those of the country 


at large, for unquestionably upon this entirely depends the re- 


generation of the nation’s industrial status upon a sound basis. 
THE YEAR'S FINANCIAL RESULTS. 


I feel you will readily understand that the year’s financial 
a influenced to a large extent by the sudden 
‘change-over’ to which I have alluded. Your directors anti- 
cipated that such would be the case whenever the cessation of 
hostilities came, and it was for this reason they carried forward 
last year the substantial sum of £91,081. From the balan e-sheet 
you will notice that the profits for the year amount to £ 125,407— 
a considerable reduction upon last year’s amount under this head- 
ing consequent upon the extraordinary conditions already referred 
to. This sum comprises the interest and dividends accrued on 
our investments. which, as the balance-sheet shows, total £776,292. 
The disposable balance after payment of the 6 per cent. preference 
dividend and of the ordinary dividend at 10 per cent. per annum 
is £91,489. Out of this sum your directors propose to build up the 
reserve fund by allocating to it £37,500. It will then stand at 
£200,000. As most of our investments have appre iated in market 
value since our previous balance-sheet, we do not advise any addi- 
tion to the contingency and shrinkage of investments reserve 
account, but propose to carry forward to next year’s account the 
balance of £53,080. Now that we are settling down to our ordi- 
nary business once more, we look with confidence to the good 
feeling and free co-operation of the staff and workpeople, so essenti- 
ally vital to the best interests of the concern. I now move that the 
reports of the directors and auditors as presented in the balance- 
sheet be allowed and passed. ° 

Mr H. Wilson seconded, and the resolution was carried. Mr 
W. Livesey moved that a dividend be paid for the half-vear ending 
May 31,-1919, at the rate of 6 per cent. per annum, less income- 
tax, on the preference shares; and a fourth quarterly dividend of 
2} per cent., less income-tax, on the ordinary shares, making, with 
the interim dividends already paid, 10 per cent. for the year on 
the ordinary shares. Mr R. McWattie seconded, and the resolution 
was carried. Mr S. W. Wilkinson proposed the re-election of Mr 
C. A. Peltzer and Mr J. Newton as directors of the company. Mr 
EF. M. Greenwood seconded, and the resolution was agreed to. Mr 
Peltzer responded on behalf of Mr Newton and himself. Mr A. E. 
Mason proposed the re-election of Messrs John Adamson, Son, and 
Co., of Manchester, as auditors of the company on the same terms 
as before. Mr J. N. Hindle seconded, and it was agreed to. Mr 
R. McWattie moved, and Mr W. Livesey seconded a vote of thanks 
to the chairman and co-directors. Sir G. Bullough suitably 
responded, i 


results have been 





ARGENTINE ESTATES OF BOYRIL, LIMITED. 
NATIONAL ECONOMY IN THE PURCHASE OF HIDES. 


The eleventh ordinary general meeting of this compzny was held, 
on the roth inst., at the company’s offices, 160 Old street, London, 
Mr George Lawson Johnston (the chairman) presiding. 

The secretary (Mr J. H. Crisp) read the notice convening the 
meeting and the report of the auditors. 

The Chairman said: Gentlemen,—In the profit and loss account 
you will find the figures under ‘* balance of sales account, profits on 
sales oi stores, & #.1,588,911, show an improvement of £278,757 
on those of 1917. The most important sales were to Government 
Departments, our largest contract being for the sale of our 
‘* Stelna ’’ corned beef to the Ministry of Food. Our estate, farm- 
ing, and factory profits are all in luded in the net proft of £91,692, 
so that the profits on Government contracts cannot be considered as 
anything but modest. The total balance to the credit of profit and 
loss account, after adding the sum brought in from the previous 
accounts, is £123,692, or some £21,764 more than in 1917. Now 
that we are free from hindrances and ri \ 
separable from war conditions, I anticipate further improvement in 
the business, and I shall certainly be surprised if this year does not 
show still more satisfactory results. 


strictions that were in- 


. . - LL : . 
a worker in a Government Department I was responsible to some 
extent for vour not receiving higher prices for hides during the 


last two vears 
military requirements for leather, and 
that the Government costs were kept close to 1 
time when many raw 
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| especially from those 


I must confess to vou that as 


Hides in large quantities were necessary to meet 
it may surprise you to learn 
pre-war prices ata 


ibsence ot expenditure, they do not show 1n accounts at % ! And 


lit is well that such successes should not be altogether ccncealed, 


otherwise, hearing only of 
rumours of extravagancies, the world might think this nati n has 
lost its business acumen. 


overseas, as 


GOOD WILL OF THE PACKING HOUSES. 


I have given you some indication of how these low prices for 
hides were arranged. The scheme, however, could Lot have been 
carried out without the good will of the packing houses concerned, 
and I should like to take this opportunity of paying a tribute to the 
patriotic action of a large section of the River Plate packing houses, 
and more particularly of those who supplied the Pritish Army 
requirements in heavy hides—the British and Arget tine, Liebig, 
and Smithfield, and Argentine Companies. To come back to this 
company’s business, I have mentioned that you accepted less than 
world’s value for your hides, with a view to reducing the cost of 
British Army boots, and I am to-day asking for vour approval of 
that somewhat altruistic attitude, as far as this company is 
concerned, not only as your chairman, but as the largest 
individual shareholder. You are, no doubt, aware that | 
am somewhat identified with the avoidance of profiteering in 
any shape whatever, as exemplified in the case of vour sister com. 
pany, Bovril, Limited, not having raised the price of Bovril 
throughout the war, though a very large profiteering profit could 
in that case have been obtained without difficulty. I mentioned last 
year that, owing to the high cost of coal and the difficulty of obtain. 
ing adequate supplies for the factories, we had been utilising the 
trees from our estates for fuel. We have been continuing this policy, 
and quite apart from the economy of using local wood fuel, we have 
thereby made considerable progress with the clearing of certain 
wooded parts of our Entre Rios estan ias. You will realise that the 
land thus dealt with, especially after it has been ploughed and 
sown, gives us a valuable additional area of pasturage. It may 
interest vou to hear that we have this year again sent out to our 
estates a number of young Shorthorn bulls. 

You will have seen a good deal in the papers about strikes and 
labour troubles in South America, but I make bold to say the un. 
settlement consequent thereon has only in the case of the Buenos 
Ayres port strike been greater than we have experterced in this 
country. At any rate, you will be very pleased to hear—and it is 
much to the credit of the management of the factories—that there 
has been no strike of any kind either on our estat or in the 
factories. I now move: “ That the report and accounts, now sub 
mitted, for the period ended September 30, 1918, be and the same 
are hereby approved affd adopted, and that the navment of the 
dividend of 7 per cent. (less income-tax) on the preferred ordinary 
shares be and the same is hereby declared, payable on the 18th 
inst.”’ 

Mr F. Mavhew Cutbush seconded the motion, which w arried 
unanimously. 





GREAT WESTERN OF BRAZIL RAILWAY COMPANY LIMITED. 
REASONS FOR UNSATISFACTORY REPORT. 


The ordinary general meeting of the Great Wester Brazil 
Railway Company, Limited, was held, on the 11th nt, at 
River Plate House, London, Mr Follett Holt (the chairman) pre- 
tding 

The secretary (Mr H. Tattam) having read the noti ynvening 


the meeting and the report of the 


The Chairman, in the course of his speech moving the adoption 
of the report and accounts, said that it was indeed very disappoint 
ing to the directors to have to again present to the shareholders 
such a very unsatisfactory report. He travelled last year over 
many hundreds of miles of the railways of Brazil; it 1 
obvious to the most untechnical person that they were, gen 
peaking, inefficient, and very gravely inefficient, and that 
cid not and could not in existing circumstances adequately serve 
the districts they traversed. On the other hand, they had proved 
to be a disaster to the Europeans who had invested their capital 
there. The policy, or the lack of policy, that had brought the 


auditors, 





present state of affairs about could only be condemned. It had 
not been malicious, of that there could be no doubt. It had been 
simply apathetic. For the last four years it must have been 


perfectly obvious 


+ 


to everyone able to add two and two together 
and make it four that, as working costs increased on the railways, 


material } . , , . . ‘ ? 
: to haa a ae showed big war advances. charges would have to be increased if the railway services were to 
AS regards IK s pre ucer , 'Y hoa mM ra 1 " . a a ° ‘ » r , ; 
: - Se within the Empire, these in most | be maintained and improved, and the properties looked after and 
instances were kept down in price bv me form of recuisition. but een a ; a : ——' See oe 
. “ae a ee ; : m of reculsi 1, but | their credit conserved it was not only their system which was 
im the case of free markets such as existed in South America, it wa oncerned: there wer ther } . | ea 1 1d 
a more difficult matter ae ’ , a eae - was | concerned; there were other railways in Brazil which couid 
ey iin natter to make sure of large quantities of hides of | name which had been brought to the same parlous. or even more 
the frigorifi and best saladero types at reasonable pri . : . : same par) , oF mc 
yt we wee PECl parious, condition as theirs. 
ELIMINATION ( MPETITI — 
I PETITIVE BUYIN NEW PRESI cS PROMISE O TRANSPORT COMPANIT 
y ji 
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July 12, 1919.) 


THE 


ECONOMIST. 


=o ei iS RAR a ec ee 


oy the previous and only able to ea! 
cit « £ £169,000 by working 1,010 miles of lway, 
out of that s sum th y were required to pay ZU 2, 000 to the Brazil 
mes ment vaving them with £66,000 miv as eir return OF 
Government, J ne et ete ca 

ipital siment of £4,300,000. W th a fair tariff i 
equitabl ision of the contract for the leased lines to meet th 
changed conditions of working, and with a better exchange than 
had average j during the war, they should soon begin to regain 
the ground lost. As regarded the pros spects for the current year, so 
far they had not been encouraging. Prices of materials and fuel 
seemed rather to have increased than decreased since the signing 
ae Armistice, and Labour was for ever clamouring for im- 
proved con jitions, and those demands they had met to some extent 
since they received the increase in their rates. — The sugar crop, 
which in an early season might commence in September, would 
be retarde d for a month or more. On the other hand, they must 
bear in mind that the improving exchange, if maintained, should 


give them some benefit this year, 


and 


more benefit in the years 














to come. He did not wish the shareholders to le: ave the meeting 
believing that their position was in any way hopeless. If they 
desired that they should stick to the ship, they woul ld do so, and 
he had little doubt himself that in the old-fashioned English way 
they would bring it safely into port, and they hoped that the 
length of the voyage woul Id lot exceed the shareholders’ patience. 
| ieut.-Colonel Woodbine Parish, C.B.E., seconded the resolution, 
whi was carried unanimously, and the formal business was then 
tral i té j 
GOVERNMENT RETURNS. 
CURRENCY NOTES ACCOUNT. 
cee wml ] 
2 | Advances to Redemption Account, 
| ey| Sea | " 
and Certi- wo |! a ™ cS oh, fs o us 
pow. |“aetes| 288) £ | Be | Bs [fs gee. | 2 39 
ou- | $28] 4 | 3] sa is Fees | seen 
(standing. | °~ | a. * 8a 2% S*a"|3 5 
14.)  & | & le é ls im © he 
Aug. 26) 21,535,065)... | 6308 650158 6,000 foc, aera 11,423,415 
Bep. 30 28,408,606 .. 500 Ss0000 4,500,000) 15°8 10,923,546 9,103,560 
Dec. 30 38,478,164) ee | 165,000 600,000) 18,500,000, 48:1) 9,325,546) 9,285,618 
1915. | 
Mar.31 39,801,867) 159,000 ee =| 27,500,000, 691 8,623, 177) 3,517,690 
June; 46,576,801) 302,665 | 139,000, .. | 28,500,000, 61°3 _ 9,585, 828) 8,654,638 
Sep. 29) 72,022,325, 443,455 214,000 382,500. 28,500,000) 39°5, 20,400,000 22,969,280 
= 103,125,099) 729,328} 159,000 249,000 28,500,000 27°6 nae 20,535,864 
916. \\ | 
Mar.2° 106,690,991) 1,029,030} 144,000 53,000! 28,500,000, 26°6! 71,121,076) 7,901,945 
June28 122,099,278) 1,704,004 104,000, 36,000) 28,500,000 23°4) 88,157,692) 7,005,590 
Bep. 27 131,525,480 2,389,854) 94,000, 36,000) 28,500,000| 21°6' 99,320,972) 5,964,362 
—s 150,144,177, 2,430,151 64,000 40,000) 28,500,000) 190) er 6,868,168 
Mar.28 144 687 on 5,000,568 3,399,000 250,500) 28,500,000 197 110,668,152) 6,869,986 
June27 161,673,676) 6,449,156) 1,319,000 255,500) 28,500,000 1 6 132,484,251, 5,564,081 
Sep. 26 178,639,755) 7,422,488 | 99,000, 235,000) 28,500,000 io 152,061,555) 5,166,688 
—- ny 8,554,029 39,000 675,000, 28,500,000 15°4, — 5,485,613 
je ' | 
Mar. 27 228,149,289) 9,717,690 39,000 675,000 28,500,000 12°5 202,855, 479) 5,797,500 
June2% 252,912,444/11,349,838 39,000 660,000) 28,500,000 11°3) 229,751,095! 5,322,187 
Sept.25 275,168,594 |12,142,289 ee 615,000; 28,500,000 10°4 253,115, 762) 5,080,121 
= a ee 570,000 28,500,000, 89 305,133,409) 4,566,268 
Mar. 26 328,064,070/14,925,926 «» | 500,000! 28,500,000! 87) 308,577,178' 5,412,811 
Junell 347,120,632/17,068,494 :. 360,000) 28,500,000 82) 331,339,451 3.989.675 
18 344,778. 894|17; 107,775 | 260,000! 28,500,000 8°3, 329,345,076 3,681,593 
25 342,309,770) 17,142,880 a 360,000 28,500,000 8°3, 327,321,264 3,271,386 
July 2 342,952,150 16,640,999 “- 360,000) 28,500,000, 8°3) 327,321,264 3,411,885 
9 H2 982,729 16,732 1486 | os 560,000) 28,500,000, 8°3| 327,327,672, 3,527,543 


ee the Exchequer from 
Year ‘Apl. be 1919, Apl. ~ 1918, 
1919-20, | 
(See Note.)) Jule 5, . 6, 
| 1919. 1918. 
Balances in Exchequer or on}, a £ & 
Ast April :— 
Bank of England...... +» | 12,065,828 19,361,578 
Bank of Ireland ...... . |___ 1,733,682 1,668,452: 
° | 12,799,506 
REVENUE, ; 
Cus inehencewe ceccvcce 119,000,000 37,660,000, 24,842,000) 
Rzcise id ieaheincen -/118,500,000' 21,250,000! 11,318,000 
Estate, &c., Duties... -| 33,500000; 11,423,000 8,073,000) 
_— Tag tees | 12,000,000, 3,778,000; 1,949,000) 
House Duty'<°°1.117172"}| 500000, 570,000, 280,000 
Property and Income Tax! 
including § Super-Tax)....|354,000,000 46,428,000  33,802,00¢! 
_ Profits Duties, &e. 500,000,000 69,889,000| 67,641,000! 
Ke d Value Duties........ 500,000! 151,000) 171,000) 
‘ost | Renwecpeannetan 41,000,000 9,500,000) 8,200,000) 
own Lands ............ 650,000 130,000 150,000 
Receipts from Sundry) ol a 
Loans, EC. ....ccccceeeee} 9,750,000 405,207) 315,302! 
SCellaneous .........00. 209,700,000: 6, 392,309 16,313,733 
—e.. oa o sansinenenes '1201100000| 207,376,516 _ 173,055,035 
cluding Balance] ......... 
OTHER RECEIPTS. """"* a ey 
7 epayme nt of Advances for Bullion 1 ,900,000! 1,690,000 
U <i sclegraph (Money) Act, 1913.. 165,000! 35,000 
. er Post Office (London) Railwas| | 
pea eoraxccces ‘ 12,000 
aoe Honsing Act, 1914. ; 25,000: 106,300 
or Treasury Bills for Supply sities | 672,600,000 1,092,997,000 
Por i War Loan, 1925-1945........ 133,940 
For 3% E Zchequer Bonds, Pi anewe oe 803,600 
“avings Certificates........ | 15, ' 
net Debt created under the | 5,750,000 mane 
For National Woy = RG aiinne 101,012,096 167,132,759 
emporary iano nds. schteeenee 51 392,476, 236,243, 00, 
’ — i Means....... hiimeded e+», 859,837, 000 322,913,154) 


PUBLIC INCOME AND EXPENDITURE. 
REVENUE AND OTHER RECEIPTS. 





Total Receipts into 


~ 91,030,030 


e— Receipts, —~ 








July 1 oe 3, 
to 
July 5, oui 6, 
1919, _ 1918, 
£ z 


2,345,900 1,930,000 
905,000 530,000 
1,053,000| 663,000 
170,000, 74,C00 


1,000 ee 


385,754 300,455 
1,770,000 1 753,260 


“21,580, TA, | Fe 30t, 715 





60,000 


100,000 


77 316,00 96,781 ,000 


1,500,000 1,200,000 


2,468,346 12,591,815 
19,014,000 


85,600,000 8,000,000 


re seersees tr eseeeeeseveeesees | 1,922,091,554 2,041,017,878 158,719,100 154,988,530 





SaSeEPEEe RE AND OTaER Besusted 


I ate 


4 O0t@i iSSuce Vu x1 
the Excheque r to 
meet Payments from 


r the 





oa—— Issces, 


| 
~ | Y “7 Tale } “ie 
1 | 1319.20 Apl. 1, 1919,,Apl. 1, 1918 July 1, Juyl 
i ee to to to to 
\ See Not« Jul 5, July 6, July 5, Julv6é 
| Pot el En / 1919, 1918 1919, 1918. 
EAPENDITURE, a 1 
Permanent Charge of . . 7 " 
PE iiasdeaus inawces 23,809,000 6,731,114 209,460 1,646,211) 2,341,Co0 
Interest, &c,, on War ici Mesias 
Ee widcnceseutsecun 530,200,009 111,421,672, 89,593,879 2,263,119 1.863 
Payments to Local Tax- ; an 
ation Accounts, &c..... 4,763,900 1,040,713 1,039.28 7.90 20.389 
Land Settlement ...... 5,000,002 se - ee 
Other Consolidated Fund 
BE Sicccctcatonses 1,832,000 649,261 454,006 150,000 
Supply Services ........ 1,058,315,000 —300,889,650/ 681,583,590 15,470,000) 46,680,000 
Expenditure ........ 1,454,910,000 420,752,410) 779,880,130 19,533,330, 50,904.4 
OTHER ISSUES, 
For Advances for Bullion .......... 950,000 2,300,000 200.000 
For Advances for Interest on Ex- om 
chequer Bonds under the aaa 
Expenditure (Money) Act, 1904 . 84,909 84,909 
Under Telegraph (Money) Act, 1913.. 165,006 35,000 
Under Post Office (London) Railway 
EN didecoatucotecnsnaukiwees bs 12,000 ea 
Under Housing Act, 1914 ........00.. 25,000 106,300 ‘ie 
For Treasury Bills for Supply ...... 917,254,000 1,005,153,000' 112,124,000 96,314,900 
For War Loans, Exchequer Bonds, 
&c., under Section 4 of Finance 
SS See 11,775,335 12,497,211; 1,452,977 168,117 
For War Expenditure Certificates 
under War Loan Act, 1916 ........ 9,981,100 we 2,603,900 
For other Debt under the War Loan 
BN Fee OO BID Soe decsnsksceccces 48,557,433, 15,349,885 58,689 
For Depreciation Fund under the 
Finance Act, 1917 eed geenene 6,320,045 6,820,045. 1,000,000 
Issues under the Civil Contingencies 
I IE pavctonccnececcswasa 51,000,000 
Old Sinking Fund, 1910-11 :— 
Issued under Finance Act, 13l11— 
OE eee 25,000 23,600 
Temporary Advances repaid :— 
WENO Bcc cccccccccscecce 458,992,000 196,271,353 4,000,000 4,000,000 
1,915,881,182 2,028,514,531 138,148,996 154,190,479 
Balances in Exchequer :— | July 5,°19. | July 6,°18. In.or Dec. for Week. 
CG eee 4,546,227 10,907,122 + 276,706 + 341,619 
I RR 1,664,125 1,596,225 + 293,398 + 456,441 
6,210,352 12,503,347 + 570,104 + 798,060 


Notre.—Estimate as in House of Commons Paper No. 88 of 1919. 
Memo.—tTreasury Bilis outstanding on July 5,1919.. *£711,555,900 
* Includes £91,000, the proceeds of which were not carried ‘to the Exchequer 
within the period of the Account. Treasury, July 7, 1919. 





SCOTTISH UNION & NATIONAL 
INSURANCE COMPANY. 


ESTABLISHED 1824. 
ASSETS EXCEED £12,000,000. 


FIRE (including Loss of Profits), LIFE, ACCIDENT, ILLNESS, ANNUITIES, 

PENSIONS, LEASEHOLD, BURGLARY, GLASS BREAKAGE, TRANSIT 

OF SECURITIES, FIDELITY, PROPERTY OWNERS’ LIABILITIES, 

MOTOR CAR RISKS, HORSE DRIVING ACCIDENTS, THIRD PARTY, 

MARINE AND EMPLOYERS’ LIABILITY INSURANCES EFFECTED 
ON THE MOST FAVOURABLE TERMS, 


Edinburgh: 35 St. Andrew Square. 
London: 5 Walbrook, E.C.4 and 4 St. James’ Street, 8.W.1. 


— Obe Bankers Gazette, 











BANK OF ENGLAND. 
Week ended Wednesday, July 9, 1919 
ISSUE DEPARTMENT. 


| 


£ | 
Notes issued ...... 104,974,000 | 





£ 
Government debt.... 11,015,100 





Other securities .... 7,434,900 
| Gold coin and bullion 86,524,000 
104,974,000 | 104,974,000 
BANKING DEPARTMENT, 
£ £ 

Proprietors’ capital.. 14,553,000 Government securities136,945,806 
Rest ..ccccceccseee 3,204,549 | Other securities .... 85,335,770 
Public deposits* .... 24,794,687 | Notes..........+++. 25,378,570 
Other deposits ..... 205, 215,935 | Goldandsilvercoin.. 2,146,445 

BSeven-day and other 
gine naetes _ 18,620 ia Radie 
247,806,591 247,806,591 


* Including Exchequer, Savings Banks, Commissioners of National Debt and 
Dividend Accounts, 


ComPaRISON with PREVIOUS WEEK and a YEAR AGO. 








Ine. or Dec. on Inc. or Dec. on 
| Amount | Last Week. | Last Year. 
£ é & 

RAS. 0. ccvccccccccccoccseees coccese | 3,224,349 | + 5,967 |— _ 71,660 
Public deposits ....s.sesesereeeeees 24,744,687 | + 24,998 | — 15,543,794 
Other deposits........ccccessesseees | 205,215,955 | + 38,291,346 _ + 64,796,805 
Government securities ......+++++- 136,945,806 | + 38,243,500 , + 79,567,174 
Other securities .......0-eseeeeeeees 83,335,770 | — 157,993 | — 26,586,280 
ReSErve ......sccccccececccesscocers 27,525,015 | + 455,007 | — 1,800,876 
Note circulation.........sssseeeeees 79,595,430 | — 352,425 | + 24,503,220 
Coin and bullion..........s+eeeesess | 88,670,445 | + 102,582 | + 22,702,544 
% of reserve to liabilities .......... 12% i— 23% — 48% 




















































































































Proportion of reserve to) 








THE ECONOMIST. 


Taree Montss’ Recor. 





| } 

liabilities....... caine vs) 484% | 424% | 19% 163% | 12% 
Bank rate of discount ........ | 24 \ 3 5% 5 5% 
Market rate, 3 months’ bills..... 14-4 | 2th aR t 4 a & 
Price of Console .......e.++0++ | 6 | 7 | 5 | | §23 
Price of silver per Oz.........+.. | 23d | Ad | acza | 48434 | 5S3ad 
Average price of wheat........ | 428 9d | 3380d | 788 1d | 7483 44 | 73s 44 
Exchange on Paris (short)...., 25.174-184) 25.174-20 | 273354 | 27.15-16 | 30.54-65 

a EP EEE encsensesee ee+| 94.864 $4.79 $4. 768-4, | B4.768-ze | B4.498-504 

_ sen (short) ...... | 12.074-83 | 12.05-10 | 12.53 915-21 | 11,74-76 

_ TL ncccceceveses eeeee ** os } ee | oe | ee 
Clearing house return ........ 305,912,900. 199,913,900 373,674,000 446,109,000 672,487,000 


BANKERS’ CLEARING RETURNS. 





| 














Ewe o¢|. 
SEB. | Securities s=\s | 
Coinand S3o2 | in oes | 
Date, Bullion, | S545 | Deposits. Banking Reserve. @'2 ~ | 
2595 Depart- Sais 
ofA ment. a9 a 
1919, é £ £ £ £ ~ we 
i April 16..... e+-, 85,234,983 | 76,212,915 144,273,252 | 134,418,768 27,472,068 19 
: 24 85,116,377 76,162,550 | 141,798,048 | 132,018,209 27,403,827 192 - 
: 85,675,812 | 77,161,715 | 146,652,267 | 137,315,462 | 26,964,097  182)— 
: «| 85,927,395 | 76,781,965 | 138,852,925 | 128,929,758 | 27,595,430 194! — 
: .-| 85,573,632 | 76,487,085 | 134,286,347 | 124,418,134 | 27,536,547 | 204\— 
e wees! 85,523,570.| 76,540,115 | 136,437,208 | 126,721,882 | 27,433,455 — 
j .+| 86,080,204 | 77,161,365 | 142617,008 | 132,999,557 | 27,368,839 194}— 
| . «| 86,934,800 | 78,194,625 | 148,973,141 | 139,522,148 | 27,190,175 184;— 
“ | $7,029,228 | 78,008,175 | 151,106,804 | 141,371,445 | 27,471,053 18 |— 
; ee} 87,729,924 | 77,722,925 | 144,314,803 | 133,624,261 | 28,456,999 | 1 = 
87,810,526 | 78,301,590 | 157,788,987 | 147,624,272 | 27,958,936 | 173\- 
%, ; July | 88,567,863 | 79,947,855 | 191,482,278 | 182,196,069 | 27,070,008 143)— 
s ' D coccccsel 88,670,445 | 79,595,420 | 230,010,622 | 220,281,576 | 27,525,015 | 12 '— 
cf 
' Ten Years’ REcorp. 
: At corresponding date July 7, | May 27, July 11, | July 10, |; July 9, 
with the present week. | 1909 | 1914. 1917. 1918. 1919, 
Circulation (excluding Bank £ £ £ £ £ 
post bills) .........+++++++++) 30,191,710, 28,933,380, 39,930,070 55,092,210; 79,595,430 
Public deposits.........eeeeees , 10,351,901 19,014,809 42,087,527 38,345,481) 23,794,687 
Other deposits .........sseses- 49,799,778, 41,248,964 126,103,441 140,419,130 205,215,955 
Government securities ........ 16,869,041, 11,046,570 45,465,561 57,378,632 136,945,806 
Other securities ..........+0++ 31,817,404, 41,461,280 108,600,131 109,922,050, 83,335,770 
Reserve of notes and coin....| 29,367,781, 25,463,980, 33,952,043 29,3-5,891) 27,525,015 
Coin and bullion ............+. | 41,109,491; 35,947,360, 53,432,113, 65,968,101; 88,670,445 











































RSC meee 


; 


1919, 1919, 
ASSETS. £ z 


Ot which held abroad 


| 1919, 1919, 
ASsETs. z z | 
Coin and bullion—Gold ....| 8,178,000 8,180,000 


i hnibhbheninsohnbennnen | 4,144,000 4,132,000 
Norwegian 4Foreign Govern- 
ment securities. ........... 678,000 678,000 
Discounts and loans ........ 18,812,000 18,426,000 
i LiaBILitizs, 
Notes in circulation ........ 23,875,000 23,351,000 
Deposits at notice .......... | 3,878,00C 4,226,000 


The right of issue of the Bank of Norway is 


gold (coin and bullion); (2) the available balance 
old; (3) the balance with the 
en i Kjébennayn, Copenh 

















FOREIGN BANK RETURNS. 


BANK OF FRANCE. 
July 10, July 3, July ll, Week's 


£ 


Gold coin and bullion ..../222,242,000 222,048,000 217,025,000 + 
C «+, 79,131,000 79,131,000) 82,484,000 
Silver coin and bullion ....| 12,080,000 12,127,000) 10,674,000 — 


BANK OF NORWAY. 
June 30, June 23, | June 30, | Week's | Position 


| | Country 
ete | ee ee.) 
1919. £ £ | £ 
January l-July 2..........000- | 10,756,511,000 | 1,562,192,000 |  12,318,703,000 
DE Tce hecenechetugnnaneinel 573,206,000 | 99,281,000 | 672,487,000 
Total to date, 1919 .......... ++|  11,329,717,000 | 1,661,473,000 | —12,991,190,000 
ST .dceuseonnchineoed ag oe LST AL 000 | 10,867,672,000 
| +1, / | + 283,952, | + 2,123.518,000 
Increase or Decrease in 1819{) Ii" 154% |= 206% |= 195% 
Total for 1918 ...........06 ooee 18,461,239,000 2,736,273,000 21,197,512,000 
De EE secesnsenssesocen “ 16,877,006,000 2,244,190,000 19,121,196,000 
Increase or Decrease in isis { + 1,584,233,000 | + 492,083,000 | + 2,076,316,000 
aaa ti = 3% | = 19% |= 108% 
PROVINCIAL CLEARING RETURNS. 
Sees anes -- = 

as iain, __1918_|__1919.__|_—Inc. or Deo, _ 
Totals—January 1 to July 5 £ | £ £ | % 
BEBE 0.0.00000ccccccsccccees | 65,070,700 | 69,796,200 + 4,725,500 | 73 
tip eceaneunnndinnsiuebnt | 28,757,00C | 36,355,000 |+ 7,598,000 | 26-4 
SET thincnneserniscenesoneceeene | 148,156,20C | 187,563,400 |+39,357,200 | 26:5 
LEEDS..... ie enieasseeeenee’ | 26,823,40C | 31,312,600 |+ 4,489,200 | 167 
DE nckucheghoxsenaevionenne | 18,839,40C | 23,849,400 |+ 5,010,000 | 26°6 
i iis hbskedadsoubbosbint 237,224,40C | 291,260,100 |+54,035,700 | 22°7 
MANCHESTER .....................5) 385,098,600 | 403,678,200 418,579,600 | 48 
NEWCASTLE-ON-TYNE............ | 48,306,400 | 49,690,800 |+ 1,384,400 | 28 
MOTTINGHAM .................0000+| 16,155,400 | 17,519,300 |+ 1,363,900 | 84 


entghkiniekichxinssuuade’ 29,906,400 | 32,384,600 |+ 2,478,200) 83 








194,000 } 149,225,000 
47,000 


Position 
1918. Movement. May 28, 1914 
& é 


25,306,000 

Discount and advances.. ./116,951,000 119,069,000 125,153,000 — 2,118,000 e311) 000 
LiaBILITIES, i 

DE. snancontsesenes ++ +++ 1400313000 1390103000 1163616000 + 10,210,000 232,475.00 

Government deposits ....| 2,947,000 2,262,000 1,585,000 + 685.000 7,348,000 

Private deposits .......... 127,440,000 134 955,000|158,799,000 — 7,515,000 33,838,000 





1918, Movement May3i,1914 
£ 


£ £ 
6,611,000- 2,000 
3,504,000 + 12,000 
716,000 ale 
18,623,000, + 386,000 
20,453,0001+ 524,000 
5,155,000|— 378,000 


2,700,000 
1,572,000 


486,000 
4,237,000 


6,252,000 


___ 396,000 


calculated at—(1) The stock of 
abroad up to half the stock of 


: agen, up to 6 million crowns; 
70 million crowns above the stock of gold, (4) an amount of 













Total gold reserves 


[July 12, 1919, 


UNITED STATES FEDERAL RESERVE BANKS. 


July 7, | June 30,| July 8,| Week's | Year's 
1919, | 1919, | 1918 | Movement) Movement, 
z z £ £ £ 


425,780,000 | 429,556,000) 391,822,000) — 3,776,000 + 33,958,000 


Of which held by banks . . 169,446,000 | 182,235,000) 192,500,000! —12,790,00C'— 23,054,009 
Legal tender, notes, silver,&c 13,282,000, 13,694,000) 11,210,000,\— 412,000) + 


Bills discounted for mem 
bers of F.R. Banks ..... 


Government deposits.. ... 
Total net deposits ....... 


2,072,000 


| 
361,006,000 563,608,000/215,356,000— 2,692,00C| + 145,650,000 
Bills bought in open market 66,136,000 60,912,006) 42,390,000) + 5,224,000 + 23,746,009 


.. 27,266,000, 14,722,000) 25,680,000) + 
354,400,000 350,138,000)294,786,000| + 4,262,00| + 59,614,009 


Federal reserve notes in | 





12,544,000) + 





1,586,000 





actual circulation ........ 1510,470,000 499,836,000) 358,314,000) + 10,634,000, + 152,156,000 
BANK OF ITALY. 
May 20, April 30,; May 20, | Move- Position 
1919, 1919. 1918. ment. (May 31,19}4 
ASSETS, | £ z £ 2 £ 
Total cash ......... eeeeeeess| 59,665,000 61,464,000 42,359,000 —1,799,000, 48,875,000 
Inland Dills ...ccccccccccess 28,147,000 29,120,000 28,557,000 — 975,000 16,736,000 
Foreign bills ....... coccccece 3,560,000 5,576,000 885,000 — 2,016,000 3,252,000 
TL, cicecebeenahiee v++| 23,999,000 25,231,000 24,932,000 —1,232,000, 3,167,000 
Sovemmmnent securities ...... | 8,634,000 8,901,000 8,800,000 — 267,000 8,228,000 
LIABILITIES. 
Note circulation ............ 370,607,000 275,566,000 293,442,000 4,959,000 62,277,000 
Deposits .....ccccscccccesees 60,327,000 58,365,000 58,898,000 + 1,962,000) 7,719,000 
BANK OF SWEDEN. 
wo } June2l, | June 14, | June 22,| Week's | Position 
1919. 1919. 1918. | Movement May®,1914 
Assers, £ £ £ z £ 
Pe. neskeasecsoesensenous 16,077,000 16,091,000) 14,342,000~— 14,000 5,828,000 
Balance abroad and foreign 
hin canheeeigunieresetnes 7,339,000 7,896,000) 7,596,000-— 557,000 6,231,000 
Swedish and foreign Govern- 
ment securities ..........- 2,921,000 2,923,000 £,353,000 — 2,000 1,803,000 
Discounts and loans ..... e+) 20,332,000 17,364,000! 12,430,000' + 2,968,000 6,258,000 
LIABILITIES, | 
Notes in circulation ........| 38,450,000 37,704,000) 35,005,000, + 746,900 12,586,000 
Deposits at notice .......-..| 6,747,000 _ 6,007,000) 7,218,000 + 740,000 _ 5,870,000 
NETHERLANDS BANK. 
| July 5, | June 28,; July6, Week's | Position 


BANK OF SPAIN, 


July 5, | June 28, | July6, 








ASSETS, 


other securities. ...... 
Discounts and loans 
LIABILITIES, 
Notes in circulation 


, Sight d Dae: nitaseaées 
Sveriges Riksbank, Stockholm, and the National a aatit ah ie 


Deposits at fixed dates 
culation 


tee teens 





; 1919. | 1919. | 1918 |Movemnt. May30,1914 
ASSETS. £ £ £ | £ | £ 
Coin and bullion—Gold ......' 54,810,000) 54,810,000) 59,793,000 . + 13,591,000 
— Silver .... 625,000 684,000) 641,000 — 59,000) 703,000 
Discounts and advances ...... 29,642,000 29,973,000; 14,152,000 — 331,000) 12,792,000 
LiaBILITIES, j 

Notes in circulation ...... +++») 85,410,000 84,839,000) 77,171,000 + 571,000) 26,386,000 
Deposits. ....ccccccccesscccess 4,796,000, 5,825,000) 4,855,000 — 1,027,000) 418,000 


Week's | Posit ion 















NATIONAL BANK OF GREECE. 


May 28, May 13, | May 28,| Previous 


—_ 1919, 1918, 


z 
Gold and balances abroad 75,725,000 76,647,000 45 428,000 _ 
Greek Government and ’ 


-, 10,329,000 10,370,000 10,660,000 — 


14,525,000 13,814,000 14,832,000 + 


._ 53,054,000 52,525,000, 40,092,000 + 
. Naltpe 28,592,000 14,651,000 — 
Mortgage bonds in cir- ' )730,000 8,107,000 + 


+ 2,958,000 2,958,000 3,048,000 


Return. 
£ 
922,000 + 


41,000 — 
511,000 - 
522,000, + 


1,070,000 + 
85,000 + 


1919. | 1919. 1918. | Movement May30,1914 
ASSETS, £ ! z£ z | | £ 
SR seeeeeeeess, 90,888,000 90,850,000 84,598,000 + 38,000, 20,871,000 
(Ra a eiaesbanenpertenban 25,998,000 26,261,000 27,847,000 — 263,000 29,144,000 
Loans and discounts ........ | 71,091,000 69,988,000 38,493,000 + 1,103,000) 32,029,000 
Spanish 4% stock ..... sees, 13,777,000 13,777,000 13,777,000 «| _ 13,779,000 
Treasury bills ......... e++++ 6,000,000 6,000,000 6,000,000 «- | _ 6,000,000 
LIABILITIES, | | 
Circulation ...... Salat aaalalaal 143,193,000 140,660,000 117,967,000 + 2,533,000) 76,062,000 
TT sn esusteetentneenes 39,857,000! 43,337,000 43,220,000, - 3,480,000' 19,100,000 
NATIONAL BANK OF DENMARK. 
May 31, | April 30,; May 3l,} Month's | Position 
1919. | 1919, | 1918 |Mov. ment May301914 
Assets, . i & | & é 
Coin and bullion .........++-| 10,355,000 10,374,000) 10,228,000\—. 19,000 4,258,000 
Loans and discounts ........ 15,551,000 13,776,000) 12,888,000'+ 1,775,000 4,915,000 
Debtors abroad....... e+ se+| 3,503,000 3,977,000} 3,704,000\— 414,000, 1,339,000 
Securities .........00. eseees| 2,711,000 2,728,000 1,796,000\— 17,000 666,000 
LIABILITIES, | | | j 
Circulation. ........++ saiiaaaial 24,109,000 24,116,000/ 19,163,000; —- 7,000 _— 8,737,000 
a RGR de 6,074,000 4,879,000} 6,120,000! + 1,915,000 372,000 
BANK OF JAPAN. 
May 31, | Mayl7, | Junel, Week's | Position 
1919. | 1919 |} 1918 | Movement} Jne 30,1914 
Assets, £ £ £ £ £ 
Gold and silver...........+.., 70,614,000, 70,626,000 65,576,000\— 12,000) 22,132,000 
Discounts ......... neil 9,897,000) 3,078,000) 2,734,000! + 6,819,000) 4,174,000 
tities ieaiiaeeae ees», 40,964,000 39,739,000 23,472,000! + 1,225,000! 7,054,000 
LIsBILITIES, | | 
A os a paeabbman ++eeee+ 92,711,000) 78,222,000) 69,607,000) + 14,489,000) 36,227,000 
Government deposits........ 124,407,000 127,472,000) 71,177,000\— 3,065,000} 8,734,000 
Private deposits ............ 3,241,000, 2,993,000! 3,654,000 + 248,000} 1,144,000 
SWISS NATIONAL BANK. 
June 30, | June 23, | June 29,{ Week's | Position 
| 1919, 1919, 1918. | Movement May31,1914 
AsseTs. | £ £ £ } £ z 
Coin and bullion—Gold......| 18,857,000 18,862,000 15,376,000/—- 5,000 ‘6,847,000 
= Silver ....| 2,755,000 2,745,000) 2,276,000\+ 10,000 734,000 
Darlehens-Kassenschein ..... 235,000 199,000!  831,000\+ 36,000 “* 
Discounts a d advances .... 19,329,000 18,428,000, 15,105,000|+ 901,000 4,120,000 
IABILITIES, | | 
Notes in circulation ........ 37,454,000 35,248,000, 28,847,000| + 2,206,000 11,037,000 
i 4,593,000 5,474,000; 6,160,000 881,000 1,350,000 


‘The Monthly Statement of the Swiss Federal Loan Bank (Darlehenskasse) 
shows that up to June 30, 1919, total issues were £1,030,000, of which £235,00 
was held by the Swiss National Bank, 
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Finish the Job 
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I gave you peace do your duty and 


secure prosperity by making the 


Victory Loan 


a gigantic success 


You can buy Victory Loan at any Bank or Trustee Savings 
Bank, from your Stockbroker, or at any Money Order Post Office. 
Local War Savings Committees will give any information. 
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IMPERIAL BANK OF GERMANY. 


| June XO, June 23, | June 29, Week's Position 
=. 1919, —_ | Movement. May = 1914. 
ASSETS, & & 
Gold .....ceeeeee | 55,820,000 55,890,000, 117,310,000 - 70,000 65 662,000 
Gh ver oc. c-ccccccccccccecs 997,000 885,000 6,039,000 + 12,000 16,096,000 
Treacury notes ...--+++++ (452,923,000 437,945,000) 89,280,000 + 14,980,000 3,039,000 
Bills discounted. .........|1664643000 1439 ——— + 224,739,000, 47,173,000 
LisBILITIES. | 

Notes in circulation..... eae 1455392000’ 1625,518,000 + 43,026,000} 100,693,000 
Deposite .....-++- «+ «+ «+ + (686,482,000, 481,063,000/459,064,000, t 205 419,000! 42,117,000 








In the above tables the Russian rouble is converted at 2s; the German mark at 
1s; the Austrian crown at 10d ; the Dutch florin at ls 8d ; the Swedish and Danish 
kronor at 18 per £; the Norw kronor at 18/15 per & ; ‘the franc, lira, and peseta 
at 25 per &; the yen at 10 per &; and the American dollar at 4s, 


LONDON RATES. 























= | Ue ee oe 
mS) 2B) PS pS | pS) oB | oS 
62/28/58 \/ 5S 32 28\ta 
perenereseeeasassenesesiell eee ea a SS 
reduced from April) % | % 1% | % % % | 
5, 19 pata ih os sem “ls” 5 5 |5 5s is |s 
Market rates of discount :— 3 
60 days’ bankers’ drafts.........-| 54 | 3 13 13 3a OO] he 
cone Betseocecnonnneersoers | 3 3e ro a2 3 rt 4% 3 3 
Months’ dO ....cesecesecscees i | 
6 months’ do.......... cccccoccce! SED f 7 { it i + 438 | + 
Discount (Treasury Bills): — 
3 months (£99 2s er oe Jee [oo | oe oe ex 
& months (238 4s 1 aay" esccccce! oo os 1 9 ae 2. oo 1 60 
Loans :—Day to da 7 cvcccccococeccce| OB 2 } 2% 82 42 42 $2 3 
BP coccccccsccnagooeses cseseee) 3 3 is #3 213 #3 313 8 
# allowances: ‘Banks . cocccece| 13 13 3 3 3 
mnt houses at callt «.:.00....| 3 E [te te | 3 
TE . causesesesneseonrcenees 3 13 3 3 13 





+ Rates lowered $% on Jan. 2, 1918, and tewesed % on Feb. * 1918. || Lowered 
from 3} per cent. to 3 per cent. on June 5, 1 

* Changed from 47% to 4% on Dec. 27, 1917, and from 4% to ay on Feb. 14, 1918, 

at which rate they remained until they were suspended on May 3l, 1919. 















Comparison with previous weeks :— 
| = a Bank Bills, Trade Bills. 
g — Jdnipeneaainaaga taint tabi 
as 3 Months.|4 Months. 6 Months. 5 Months. 4 Months.|6 Months. 
| 
| % * | & % % | %& % 
April 25......\33 & g 13 g'4 4 4 
May 2...... \3t Hi 3 e 4 4 14 
— 3 32/3 7 4 4 14 
aon fe 325 ‘ 3% 4 4 4 
abit 3 te 3% 3 4 4 4 
June 6....../3 2 4 a 14 
Booonsels 3a 32 2 ss 4 4 
cab 3 %B +i 3/3 4 4 4 
a 34 2 3+ ; 3th 4 4 a 
July 4....../3 3a th) 3th 3 4 | 4 \4 
LeeceeeiS 2) 38 te Sih 3 4 4 14 
LONDON COURSE OF EXCHANGE. 
On Usance. Tues., July 8. | Thars,, July 10. 
Amsterdam and Rotterdam........... Cable 1'760—Sss«&n'79 11-74 =s:11'77 
BOO. cocccceccccccccccescecccccccs |S Months nom nom. 
Belgium ....seccesecensceseereseeers Cheque 31:50 31°70 31°67 31°77 
PATi® ccccccccccccceces ecccecccecoce Cable 30°58 30°68 | 30°55 30°65 
DIG00  .ccccccccccccccsceccs ececece 3 Months 30°99 31°09 30°96)=— «3106 
Baracilles ...ccccccccccccccccccccecs 3 Months 30°99 31°09 30°96 0=s_« 3106 
Bwltwerians cccccccecccccsccccccsecs Cable 24°83 24°93 24°83 24°93 
Ditto sahebeesecenveowonscescos 1 Ee > 6a 25°23 25°33 
Taian Bank places esneeseesseeoune Cable % 90 37°20 37200 0=—s_ 38 00 
DittO  .cecccccccereees evccece eo-eee 3 Months nom nom 
TT cttentanegieanannneenes Cable | 4483 4493 | 449) 4503 
EE eepabesennsesvescoscceces -»» Demand ab 450i | 460 451 
— ana Spanish Bank places.... Cable 23 23°12 | 23°00 23:10 
SebabhehwOTseneTedeseoerene 3 Months Sct | §0 504 
Lisbon Rd csnasobeenssonte Cable 293 3Cz | 29% 303 
eecesenevescoecoccccoces e-eee 3 Months n 
eeiens sennensecese Cable 19°53 19°63 | 19°65 19°75 
Christiania. . coccccce Cable 18°42 18°52 | 18°44 18°54 
Stockholm pesevesece Cable 17°93 =: 18°05 1793 1803 
Soandinavia . cccce 3 Months n nom 
DUEL. dccccuvedteunbhoebvaseus Cable 56°50 57°50 58°00 60°00 
Pee Cabie 51 512 514 513 
nn cnsadesbesetuennses Cable 14 14g | «148 14 
Calcutta and Bombay .......c.esses Demand lid 8 | (sid 1 
Ditto pSenbeeseusSeeetensereseoees days’ set 


. 


FOREIGN RATES OF EXCHANGE ON LONDON 




















‘Rate Rate Rate 
July ll, July 4, vey ze Usance Par, 
1919. 1919, 1gl 
Paris .......- trance to £1 | 30° 70-75 | 30°30-40 27° 154-16 'Cheq'es 25" 
Amsterdam fiorin to £1 ll * 75-77 il * 78-80 9 * 20-25 Sight 12'1 
Brussels ...... Wrancs to £1 | 30° 85-90 31 * 30-40 : Cheq’es| 25° 
Christiania .. kronerto£) | 18° 49-52 18 * 45-47 15 + 05-08 Sight | 18° 
Stockholm.... kroner to £1 | 17° 94-99 17° 79-18°02, 13 « 35-39 Bight 18159 
Copenhagen .. kroner to £1 | 19° 62-67 | 19°59-62 (| 15° 20-30 Bight 18159 
Helsingfors .. F. marks to£l| 60—604 573° 57 oe Sight | 25°207 
Greece........ drachmewél) 24° 20-25 24 * 25-45 oe Sight | 25°207 
Be ccoccccs tire to £1 37 * 69-72 35 * 70-80 43°23-33 | Bight § 25° 
Switzerland a to Zl  24°87-90 24°80-85 18°70-80 Bight | 25° 
Madrid ......\pesetasto £1 23° 04-07 | 23°08-12 17° 23-27 | Sight | 25°22 
Lisbon ...... — to mils. oo a —} Sight | 
Alexandria. . jastres to £1 973—97; 973—972 973—3 Sight — 
New York..... jdollars to £1 | $4°494—504 : a 476i—7, Cable 4 
Montreal ....\dollars to £1 $4624—654 4 4°87—874 Cable ¢ 
Buenos Ayres . pence to dols. 514—51j a 504—514 T.T. | 47° 
Rio de Janeiro|pence to mils.) 14 |} 12% _ (90 days; 18 
——S - . -jpenee to Sets. | 55—55$ 602-613 ee. 61 
Valparaiso .. ence to peso | 1023 lve 90 days 18 
MEE ecconses ng.to Per.£1 73% dis ax, dis _ 90 days Par 
Calcutta ......\ster. to rupee 1s 84-84:4 | 1s 84-844 1864544 T.T. § 1s 44 
Bombay ......\ster. to rupee; 1s 84-844 is 84-8 d | ls6d644 T.T, | 1s 44 
Madras ......! ter, to ru ls aa . s 84-8 ls 64-644 T.T, 1s 44 
Hong Kong... .\ster. to dollar - iy 38734, 3s 33d T.T. ma 
Shanghai ....)\ster. to tael | da | Besase 48 | 4s 9d-94d 7. oe 
Singapore ....'ster, to dollar 4-44 | 23 44-44 2s 5 Ta i «=T. ee 
Yokobama....\ster.toyen | 2s aa 2s 24-¢ 2s 24-34 TT. 24gR 
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FOREIGN RATES, 


-Bank Rate— Moke. 


Op 
% Bank Rate Marke. 
eeeeeere one ee : 7 +f % % 





Paris 

Berlin .......- Dec, 25,'14.. 5 se os places........ Oct, 3,,18.. 5)... 
Vienna -......+ ADL ct ce a adrid wR IGe. ae 
Amsterdam.... Jl y. 1, ‘16. 4 * 8 Lisbon secesess JAN, 15,'14. i: os 
Brussels ... .. June 5,°19.. 4 os oe Stockholm .... Junel2,19..6 .. it 
Rome .... - Jan. 11,18... 5 ce co Christiania .... May 9,°28.0 58. 


Petrograd cece July 29,'14.. 6 cc co Copenhagen.... Jan. 2, 19... be ee a 


CURRENT RATES OF EXCHANGE IN NEW YORK. 
The Irving National Bank cable the following exchange rates :— 
| 





| nate | Rate | Rate | 



































Rate 
New York on Level. Jaly 11,|June2 July | 3, July io, 
1918. | 1919. | 1919. | 1Si9, 
London— | 
60 days ........) | 472 | 456 | 44850 446 
Cable...... Dollars for £1 48666; 4°7643| 4°6625| 45250) 4-50 
sis) eal 6a") oa 
| 662 | 680 
Puanes Soe Gt 518: | 59550) 544 | S47 | 532 
Lire for $1 88050} 80150) 7°92 8°38 
Cents for 1 peseta oe 27°45 | 19°73 | 19°60 | 19°48 
. | Cents for 1 guilder 95 | 51:50 | 386875) 38375 | 38-125 
. | Cents for 1 rouble Me O° lénom| 14nom! 14nom) l4nom 
31°05 | 23°35 | 23°15 | 22-85 
i ° Cents for l kroner | 26°50 31°60 | 24°70 | 24°45 | 24°25 
Stockholm ...... 35°40 | 25°40 | 25°20 | 24-90 
Greece ............ | Cents forldrachma} 19°30 1945 | 19°29 | 19°10 | 1900 
Yokohama ........ | Cents for 1 yen | 49°85 53 5075 | 50°75 | 50°65 
Hong Kong ...... Cents for Mexican $| 63°65 79°25 | 84°50 82°50 81°75 
NEUTRAL RATES OF EXCHANGE ON GERMANY, 
| a sash Bate, | Rate, | Rate 
July 11, June2 uly 2, | July 9, 
| Level. 1918") 1919.) 1919." | ‘1919. 
Amsterdam .. |Florins to 100 marks 59°26 | 3370 |+19-90 18674+ |17°40(J17) 
Switzerland .. |Prancs to OT 123°45 | 69°25 }46 (Je23)| 41-40 (Je30) 38 (Jly?) 
Copenhagen 135% 127-75 | S180 | 30 
Stackholm . |Kroner to 100 marks 88°88 11> (Je21) 29 
Christiania. . 32 31°25 oT 





t Rate for ' previous 9 


Commonwealth of Australia and 


Dominion of New Zealand Union of South Africa, 








London on Australia and July 1, 1919. June 16, 1919, 
Australiaand | New Zealand London on South Africa on 
New Zealand. | on London. London, 


South Africa, i 


Buying. | Selling.| Buying. | Selling. 











Buying. Selling. Buying. | Selling 

















A | N24 A |NZ| a |NZ) A | NZ 
want ~ Py PES . | oa ip pm 
| 

ih cekl ne Ane a Peed ee dis m “ to 
Cable....| .. | .. |10092003) -. | °° 16 ¢ 101 5 ih | 4% s otis 
On dem’d! 974) 974|par par 93 | 99 oe ee 
ae « Sea 364 ** . | oe a ah "ais ee * 

ys . / e * * * 
Wdays | 96 9%). cet =| oe tE 
120 days.| .. | .. 


S ” 





INDIA COUNCIL DRAFTS. 
Tenders for Rs.1,00,00,000 in bills and telegraphic transfers on 


India were received on July 8th at the Bank of England. The 
following is a statement of the tenders sent in :— 


Bills. 
Tendered. Accepted. Per- 
Rs. Rs. centage 
Rate Deferred Telecraphic Transfers. 
ls 772d...... pecesascseseanes ,80,18,000 coves CERED  cccce - & 
Immediaie Telegraphic Transfers 
ls 8d eGsenvesercesccccses 6,537,000 ...... ,70,000 coon A 
Total bills and transfers 1,85,55,000 ......1,00,00,000 


The amounts allotted were :— 


In Deferred In Immediate 

















In Bills. Telegraphic Telegraphic 
Transfers. Transfers. 
Drafts on— Rs. Re. 
Calcutta ........ | a. 31,68,000 at 1s 7.9375d) 1,35,000 at 1s 8d 
ST wcanness ae 48,07,000 at ls 7.9375d! 1,35,000 at 1s 8d 
Madras oe ms 17,55,000 at 1s 7.93575d ; 
a 97,30,000 2,70,000 








Prospectuses 


are not only read, but also 
| seriously considered when 


published in the 


Belfast Telegraph 


—the paper with the live financial news 
and the biggest circulation amongst 
Irish Investors. 


London Office: - 








40 and 43 Fleet St., E.C.4 
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INDIAN TREASURY BILLs. 


Up to June 2tst Indian Treasury Bills were issued to the 





S: Rs. 
allowing unts :-— 
following ier 16, 1917, to March 31,1919 ...... 136,39,05,000 
April 1, 1919, to June 21,1919 ..........  14,30,45,000 
150,69,50,000 
Bills discharged or discounted .......++-- 98,90,10,000 
Bills outstanding on June 21st .........- 51,79,40,000 


ine to the cessation of sales, future notices regarding amounts 
sutstandiog of Indian Treasury bills will be issued monthly 
instead of weekly, as hitherto. 
BULLION. 


The gold movements to or from the Bank of England are no 
longer announced. For the week ended July 9, 1g1g, the 
stock of coin and bullion showed an increase of £102,552, 
compared with the previous return. 

Messrs Samuel Montagu and Co. write on July roth as 
follows :—* Gold: The Bank of England gold reserve against its 
note issue is £86,524,000, an increase of £71,640, as compared 
with last week’s retarn. Announcement has been made in New 
York of further substantial gold shipments, or engagements for 
shipments, to a total of $21,620,000. About half of this amount 
is for Spain, and about a quarter each for Japan and South 
America. A small amount of $135,000 has been engaged for 
shipment to England. It now seems fairly assured that a 
Government Mint will be set up in the Transvaal, probably at 
Johannesburg. In this event, the Dominion of South Africa will 
follow the example of Australia, Canada, and India in creating a 
local mint. The British sovereign has enjoyed universal popu- 
larity ; it has commanded, and does still command, a premium in 
certain places over gold, coined or otherwise. If the whole of the 
output from the Transvaal be minted (instead of only a part, as 
heretofore), the British sovereign is likely to be still more 
conspicuous throughout the world; although a shortage of gold 
bullion, consequent upon such an increased mintage, would pro- 
bably impel a considerable quantity of the new coin into the 
melting pot after a brief and barren lease of life. Silver: The 
market showed an upward tendency at the beginning of the 
week, partly owing to a special order and partly to an inclination 
to hold up supplies. Just now the market is unduly sensitive to 
such influences, which, however, are but a passing phase. It is 
fairly obvious that unless purchases for the Indian Government 
can be made, justification for a permanently higher level of 
prices does not exist. After all, the Indian currency problem is 
still, as it has been for the last year or so, the principal factor in 
the market. China has bought substantially, but seems for the 
inoment to have shot its bolt. Buying for that quarter has been 
usually very intermittent in duration. A feature of the week has 
been the premium on the price for forward delivery, which is 
now {d above that for cash delivery. 


InDIAN CURRENCY RETURNS. 
(In Lacs of Rupees.) 


June 15, June 22, June 30, 

: 1919. 1919. 1919. 
Notes in circulation .........++. 16,006 .. 16,078 .. 16,276 
Silver coin and bullion in India... 4,087 .. 4,159 .. 4,450 
Silver coin and bullion out of India 300 .. 300 .. 200 
Gold coin and bullion in India .. 1,761 .. 1,761 .. 1,769 
Gold coin and bullion out of India we ee wa ee oa 
Securities (Indian Government).. 1,608 .. 1,608 .. 1,608 
Securities (British Government).. 8,250 .. 8,250 .. 8,249 


The mintage during the week ending 30th ult. amounted to 136 
lacs of rupees. The stock in Shanghai on the 5th inst. con- 
sisted of about 22,900,000 ounces in sycee and $12,300,000, as 
compared with about 23,650,000 ounces in sycee and $12,100,000 


=a 21st ult. The Shanghai exchange is quoted at 5s 3}d the 


, _ cash and forward prices of bar silver during this week 
hd corresponding periods in previous years are as below :— 











191 | Cash, Forward. ~ Cash, | Forward. 
9 | Per Per Date. Per | Per 
| Ounce.) Ounce. Ounce.| Ounce. 
nr’ OO a 
July 5§ d d d d 
aly 5....| 53 | 533 |July 14,1913} 263) .. 
: 534 539 14,1914) 25%). 
9g °'| oo 5342 14,1915; 22%) .. 
ieee] 53a} 53i5 14,1916] 297 | .. 
Meee] 534 533 13,1917} 41 | .. 
= SSt | 53h 12,1918 | 4833 i 
NOTICES. 


bane a enations of the Bank of Liverpool and Martins, Limited, 
inancial a to recommend the proprietors to alter the bank’s 
cei year so as to make it terminate on December 31st in 

: dis lastead of June 30th as hitherto. 
Francis _— of Lloyds Bank, Limited, announce that Colonel 
en elected to Willey, of Blyth Hall, Nottinghamshire, has 

n organisation of the oe —_ e fC 
and € Koya! Bank of Canada (France), owned 
general nent by the Royal Bank of Canada, is ee A 
anking business will be conducted at the office of the 
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PS, Sed GY 


Bank. 


} Yr ‘ ° J 7 + + 
Bank decided that 
they could print their 


torms, summaries, payi slips, 
Pas CT ON ye ~ arls ‘NTI > ] ~ r aa! 

postcards, acknowledgments, etc., 
more efficiently and cheaply in the 
privacy of their own office on the 
Gammeter Multigraph because this machine 
would reduce the cost of such printed matter, 
and large and small quantities could be 
produced quickly and conveniently as and 


when wanted. They installed a Gammeter 
Multigraph equipment. They tell us now 
that whenever printed matter is wanted estimates are 


obtained from the Gammeter Multigraph department and 
also from outside sources. This method has proved that on 
an average the Gammeter Multigraph does their work for 25°/, 
Your own figures will 
prove to you how much the Gammeter Multigraph would 


save you ina year: these figures should prompt you to write for 


r 


less than any otier printer could do it. 


the fuller information that we have ready to send you about how 


other Banks are finding the Gammeter Multigraph a sound investment. 


THE INTERNATIONAL 
MULTIGRAPH COMPANY 


Head © . n): 
s9r, HOLBORN VIADUCT, EC. 
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bank, 28 Rue du Quatre-Septembre, Paris. Mr William Warren 
has been appointed manager,and Mr N. G. Hart, assistant 
manager. 

The Commercial Bank of Spanish America, Limited, is open- 
ing an agency in Guatemala City on July 10, 1919. It will be 
under the management of Mr Edmund A. Osborne, who has 
been connected with business in Guatmala for many years. 

We are informed that the address of the Italo Belgian Bank, 
London Agency, in future will be 50 Old Broad street, E.C. 2. 

The London office of the Union Bank of Canada announces 
that branches of the bank have been opened at Black Diamond, 
Alta. (sub. to Okotoka, Alta.); Charlottetown, Prince Edward 
Island; Elphinstone, Man.; Kentville, Nova Scotia; Moncton, 
New Brunswick ; Truro, Nova Scotia. 








MINING OUTPUT STATISTICS FOR sUNE, 1919. 





















































on. Gold Recovered. 
' 
| $s 3 Value. | Profit. 
“= 2 = 
| Mil. §5 | Mill. ie Total 
| && 
Gold. Tons.| Tons. Ozs.) Os, . 4 4 
RRREED ccccsovdenscecses cue | 6980] .. | oo | ow - 12,290 - 
Ashanti Goldfields ........ | 7,752 ° | oo | 8,612 36,525 ee 
Assoctd. Northern Blocks—| | | 
cee eet win os wo Toes | 0 ze - 1,866 
SD. cccnpadecsness 2,138 > 1 oe - * 3,040 Loss 617 
Associated (W. Australia)..| 5,768, .. | .. ee 8,191 a: 
Consolidated Goldfields of | 
New Zealand— | 
Blackwater ........ eoee| 1,901 | ee ~~ 1 3,903 1,113 
Progress Mines....... eo} 1,460 | oe oo | ee 1.681 Loss 433 
Frontino and Bolivia ...... 2,807 ee 10,162 “~ 
Hutti (Nizam's)..........+- - oe oe 
DT, -cccepcucunesansed 17636; .. | ° 7,117 30,210 5,400 
DEEL. socnes-scsccecsece 2,976 —_ > 5,706 om 
Menzies Consolidated | Been cc | | 4,599 
Sudan Goldfield ... --| 1,620} 1,900) 425 85 51 1,840 = 
Taquah..........+ oof 4900) 2. | oe | oe - 13,796 . 
TD canentsoenene peseoe el et. oth Tram: Bee = 3,800 = 400 
ee ereaemneeirnetceantonpeonasneessedtinageanattsananaaanatiananestaa=ceeSaaaeaeenaee ea 
t 
|Output. Other Notes in Return. 
Tin. | Tons. | 
Aramayo Francke ........ 222] Silver, 65,000 ounces. / 
Gopeng Consolidated ...... 658 | Estimated value, £8,720. Estimated work- 
| | ing costs, £3,675. 
ne 16| Treated 57,000 cubic yards. 
Mi accussesennecesseeese 3) Value, £4,603; gross profit, £2,497. 
MORO oc -cccceccces — 44| Three months to June 50, 1919. 
Kramat Pulai...........00s| ° | Estimated profit, June, £758. 


"593, Valve, £8,118; cost, £6,117; yardage, 282,000 
| cubic yards. 


Pahang Conselidated ...... 1963, Rubber output, 32,750 Ibs. 

SIE. wcenkgedeseosceneses sar Total for year, 758 tons 17 cwts. 
DEED cocccevcccce cocccccce 6 

Biamese ........ a 7442 ee 

South Bukeru ............ 5| Shipped 1} tons. 

Pema Desk. ..0--cscccescse 36\ Est. value, £4,860; est. cost, £2,885. 


Sungei Way Rubber | £616 tribute from tin. 


Tongkah Harbour Tin . 104 oe 

SN cces . succes = 117\ Est. value, £15,950: est. cost, £11,550. 
Coal. 

PE GORE. «co cceccccsen e--| 26,162) . 


Clydesdale Collieries ...... ee | Coalbrook Colliery, 15,176 tons; Blackhill 


Colliery, 20,582 tons. 


DBRS . cn ccccacceveses ee-+| 23,753) Coal output and sale, Coke, 177 tons, 

Glencoe (Natal)...........- 7,520) ee 

Natal Navigation ....... ++} 20,446) ee 

Vereeniging Estates........ 48,776, Brickworks, £6,151. 

Vryheid (Natal)..... ecesee-| 24,092) Output Hlobane Colliery. 

ih. othe nieeveawees ee | Coal sales, 25,067 tons ; coke sales, 9,897 tons. 

Miscellaneous. | 

New Vaal River Diamond..| .. | 713 carats registered in June, valued at 
| £11,365 (4 selling days). 

Oroville Dredging.......... .- | Gross returns 7 daye to June 25, $26,890, from 


36,853 cubic yards. 
Rhodesia Broken Hill 1,346’ Lead output. May output, 1,22] tons. 
Paestsea Brock A.—Cablegram from the manager :—‘‘ Referring to our telegram 
of June 23rd resampling crosscut shows 227 ins, average value £3 9s, cutting 
sample(s) above £5 down to £5. Without cutting, £5 17s 6d. Pocket resampling, 
£20. 500 ft not developed between faces 1] drive. South of north shaft face is 
poor, reef broken up.” 


West End Office— Fs 
25. COCKSPUR STREET, 


10, WALL STREET, 


$.W.—1. NEW YORK U.S.A. 


GONDON OFFICES: 
CIRCUS PLACE, LONDON WALL, E.C.—2. 

18, ST. SWPTHIN’S LANE, E.C.—4. 
Special facilities afforded to Traders 
and Merchants desirous of extending 
their spheres of activity and influence 
in South and East Africa. 
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Dvrean Rooperoort Dgeepr.—Cablegram from the head office, Johannesh ir 
‘Directors regret report fall of hanging occurred 23rd of June in | anon 
between No. 7 level and No. 11 level, seriously damaging shaft and necessitat 
stoppage of winding. On consulting engineer's advice Board has decidea 
effectively repair shaft so as to ensure its continuous running in future. Prob be 
one month stoppage milling entailed, involving loss about £30,000.”’ — 

Kerri Tin.—The company reports:—‘‘ Having regard to the im 
valuable discoveries on the new Bukeru areas, the company has now secu; 
another block adjoining of 4°75 square milee, making the total area approximate. 
9 square miles.” 7 

Mount Moroan Goitp.—Cable dated the 4th inst. received from Melbourne 
“For the six weeks ending June 29th treated 10,402 tons Mount Morgan ore 1 442 
tons Many Peaks ore, 2,877 tons of concentrates. Produced 353 tons blister copy r 
containing 348 tons copper and 8,162 ozs gold, including 18 tons copper and ib ent 
gold from Many Peaks; also 4 tons of copper and 6 ozs of gold from secondar, 
products. Concentrator treated 9,301 tons of ore, from which 3,585 tons concet 
trates were produced, containing 174 tons copper and 2,014 ozs gold. In addition 
to above production have matte on hand containing 50 tons of copper and 375 o7. 
of gold In consequence of shipping strike mine and works shut down June ]4;) 
Prior to shut down influenza seriously affected the attendance of employees, 30 per 
cent. being absent on occasions. nderground operations resumed June 3th 
but altogether only 60 per cent. of the stopes so far in operstion. Treatmen; 
operations cannot be resumed until next week.” 
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DIVIDEND ANNOUNCEMENTS. 



























Rate % per Annum, except where | Divid 
marked % or stated in ash. | for Whole 
Name of Company, Interim div. + Final div, _Years, 
Interim| Date of Method Lat'et! Pte- 
or | Pay- of Yea vious 
- _| Final. | ment. Payment. CF. Vear. 
Railways. 1% 1% 
Bengal Dooars..........- covcoees| 34 %* Aug. 1 Less tax4/44in£  .. 
Clonakilty Extension .......... | @ oo | oe ee 
Cork, Bandon, and South Coast 2° oo (Ctl ee ° 
Banks, | 
Bank of Bengal ..... cccccecccce | ee Free of Indian inc ome t ar 
Bank of Bombay ;............+- s | ee - = 
Bank of British West Africa ....| 54 %t ae Less tax 3 g 
Halifax Commercial ...........- |} 10* \July 3] Subject to tax a 
Lancashire and Yorkshire Bank !6/ p.s.* . Subject to tax oe ; 
London County Westminster & 
ee ie s.* Aug. 1] Less tax . se 
London Joint City and Midland 8* (July 15 Less tax 3 
Munster and Leinster .......... | 10% : 
National Provincial and Union| 
Bank of England .......... | 16* |Aug. 7 Less tax re 
Provincial Bank of Ireland...... 13 - Less tax ee 
Sheffield Banking .............. |; 14* July 15 Less tax ° 
Union Bank of Australia........ | 44 oe Tax free os 
Jnion Bank of Manchester ..... 5/p.s. July 17 Less tax ee 
West Yorkshire Bank .......... 10/8ps.* Aug. 1 Less tax . 
Mining. 
Rezende Mines ......20.-ss00+: | 20%* July 29 Less tax ee . 
Nipissing Mines ............ we--| 10% July, 21, Less tax ee os 
Tea and Rubber. 
Altaree Khat Tea ......... eoee-| 12Q%t |.) | Less tax 2 | 2 
Barbheel Tea ......00esseeeeees |} 15% Less tax 30 xX 
EERE | 15%t] .. Less tax io) 20 
Batu Caves Rubber ........ eos-| 4) ps.” July 1 Less tax - 
Bogawantalawa Tea............ |} 12 %¢t July 29) Less tax 6/ in £ 15 
Bukit Mertagam Rubber........| 124% | -. Less tax 6/in £ ae eae 
onsolidated Malay Rubber ....| .. (July 12) Less tax 14. 3 
Malayalam Rubber ...........- Det. A aaa Lesstax5/f9in£ | 8 ee 
Pataling Rubber...... eocece **..| 20%* July 25) Less tax 6s in £1 ° 
Other Companies. | 
Adam Steamship..... a | 30 %t -. | Tax free 40 
Anglo-American Telegraph, Ord. 15/%* ‘Aug. 1 Less tax 6/ in £ ° 
Se ls Saccsnneccconcecescess | 14%* Aug. 1, Less tax 6/in£& on 
REERIE TEES ccccccosnpeneser oneness ee - - 3 8 
Barratt and Co. ........se-00-- | 2/p.s.* July 1 Less tax ee 
Baxter's Leather ........... ae 3* \|Aug. 2 ee es aa 
CE <ccssctaschiseeeee oe.. L. os os 10 10 
Brentford Gas“ A” ...cccce.ce- | 3,%* |Bept. 1 Lees tax ° ee 
Do “B”". 4 Sept. 1 Less tax ° 
Bristol Gas | * \Aug. & ee e 
Bristol Brewery (Georges & Co.)) 12* Aug. 15 , oe 
British Steamship Investment,| 
Elli runithicd cad bidet nies | 16%ti of Less tax 45 50 
Brown, Bayley's Steel Works ..'2/6 p.e*\Aug. 1 Less tax i ee 6 
OE ee pe; .. Tax free ee eo 
Canadian Explosives, Pref. ....; 13% July 15 ee | ee ee 
Champion and Slee ............ /6p.s.* July 1 Less tax | ee 
Colonial Securities Trust, Def. ..| 4* (Aug. 15 Less tax | ee 
Dominion Steel, Pref. .......... | 19% |Aug. 1 o | os 
Dundee, Perth, and London 
Shipping. .......--cescccoces |} OR} .. Less tax | 15 12 
Foreign and Colonial Invest- 
ment Trust, Pref. ..........| 5* ‘July 31) on Ee oe 
NEE sccceseescencesess [wer of oe ae ate 
Hudson's Bay Company ........ \35%t| .. | 20% taxfree | 45 | @ 
Illustrated London News ......| 6* es a * a: 
John Howell and Co............ |2/laps.* Ang. 15 i es *s 
Jokai (Assam) Tea........... «--| 11%¢t July 31 Less tax 16 17 
J. Samuel White and Co..... ++. 4/6 p.s.t . | Less tax | ee oe 
Lancashire Shipping............ | 2/p.s.*\July 3 os ee ee 
Tdebig’s 0.22. scccce . coos} fox, jAlso bo nus 5/ p.s. tax free p ay’ble Jly 3 
Linoleum Manufacturing ......| 5/p.s. Aug. 15 ee ee ” 
London Pavilion........+e0+.++: 5° +. | Less tax os | os 
Lovell and Christmas .......... 7%+ | .. os 10 10 
Mortgage Co. of River Plate....| 12* Aug. 1 os ee es 
Pacific Phosphate ...........+.. 74%+ \July 31 os 10 % 
Pee! River Land and Mineral..| 5 %* July 22 Tax free ee .* 
R H. and 8. Rogers ........... iG ps.*| .. - | ee | oe 
River Plate and General Invest | | 
en neds “ceseoekeaaen’ | 8* \|Aug. 1) Less tax | ee . 
Robt. Owtram and Co. .......... 6 p.s.*\July 16 Less tax * * 
Royal Dutch Petroleum ........ 25 %+ \July 16 oe . .* 
Samuel Williams and Sons...... | 15/ p.s 2 Tax free ee . 
SND? GUND o cccecccceceeees %"* |Aug. 1 Less tax ee 
Scarborough and Whitby i 
Breweries, Pref. ............ 12% |Aug. 2) Less tax ee 
Seottish American Investment..| 7 %* |Aug. 1) Less tax i at . 
Stuttaford and Co............+.. 6 %* ‘July 16 Less tax | es * 
MERRIE DMO cocscccevevseseess 20 %* |Aug. 1 Less tax , ob *: 
Trollope and Colls .........sses- a th a | % 6 
EE Se bictesnnn shehoke 20 %* |Aug. 1 Less tax . oe 
Virginia Carolina Chemical ....) 1% (Aug. 1 ee | ee 
_ Do eecveeserccccesesecees % Oct. 1 Extradividend |... 
William Holiins and Co......... | /6 p.s.* July 20 Less tax ee * 
W ray, Sanderson, and Co. ...... | 5/ p.s.*| July Free of tax Sea ee 
YeatmanandCo. ........-.-. | /6* p.s.\July 3 Less tax - “ 
AUSTRALIAN Estares anD MontGace,—The directors have carried £30,000 


reserve account, and will recommend a dividend at rate of 7 per cent. per annum 
in respect of year to December 31 iast. They have also decided to recommen 
capitalisation of reserves to an amount equal to 50 per cent. of the paid-up capit® 
of the company as appearing on the register at the close of business 0? 
October lmext. The new capital when issued will rank for dividend as {ro 
January 1, 1919, equally with existing capital. 
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July 12, 1919.1 


Reports and Notices. 


he directors of Oil Trust, Limited, announce that Treasury con- 
sent has been granted to utilise £30,coo of new capital for develop- 
ment operations on the company’s asphalt properties in Cuba. 

The North British and Mercantile Insurance Company announce 
that a branch office for the Southwark district will be opened at 43 
Borough High street, S.E. I, on Monday next, July 14th, under the 
management of Mr R. J. Dickinson. ie 
Mr Oswald Sanderson, of Hessle Mount, Hull, has joined the board 
the North British and Mercantile Insurance Company, London. 
Messrs Hudson, Smith, Briggs, and Co., chartered accountants, of 
London and Bristol, announce that they have been joined in partner- 
ship by Mr Herbert J. Page, F.C.A. Mr Page will be associated with 
the London office of the frm. | 

The Right Hon. Lord Morris, K.C., P.C., Pe, who for many 
years was Attorney General and Minister _of Justice, and until 
recently Prime Minister of the Dominion of Newfoundland, has been 
elected chairman of the board of directors of the Investment Registry, 


of 


Messrs John Birch and Co., Limited, export engineers, of London, 
announce that they have undertaken the overseas agency of William 
Beardmore and Co., Limited, the well-known Glasgow engineering 
firm. The Beardmore workshops are rapidly being converted from 
war to pease production of metals and machinery for distribution 
throughout the world. The Birch organisation, already far-reaching, 
is being further exteaded to meet these new requirements. 





GOVERNMENT STOCKS, &c. 

VICTORIAN GOVERNMENT STOCK (1924.34) —The Treasury have 
given notice in the current issue of the Gazette that the following stock 
has been added to the lists of stocks in respect of which the provisions 
of the Colonial Stock Act, 1900, have been complied with :—Victorian 
Government 54 per Cent. Consolidated Inscribed Stock (1924-34). 

GUATEMALA (4 PER CENT. EXTERNAL DEBT),—The Council of 
Foreign Bondholders communicate the following telegram received 
from Mr Andrew Bickford, the representative of the bondholders in 
Guatemala :—‘t Honour to inform you Guatemalan Government paid 
interest on External Debt corresponding year, 1919-1920, to day. Re- 
mittance by next mail."’ 

GOLOMBIA (CONSOLIDATED EXTERNAL DEBT).—The Council of 
Foreign Bondholders have received the July instalment of the Debt 
Service in respect of the half-year ending December 31, 1919. 


RAILWAYS. 

ANTOFAGASTA (CHILI) AND BOLIVIA RAILWAY COMPANY, 
_ LIMITED.—Cable advices from the company’s manager announce 
_ that the Chilian Government has authorised an increase of 15 per 
cent. on the company’s tariffs, to come into force sixty days after the 
_ customary publication, but the increase on nitrate will not rule until 
ener Ist next, and the fares on second class passenger traffic will 

increased by only 5 per cent., also to date from January Ist next. 
GREAT WESTERN OF BRAZIL.—The report for 1918 shows gross 
receipts £819,807, working expenses £650,482, net receipts £169,325. 
Add—Balance from 1917, £20,576; transfer fees, &c., £67 ; interest, 
discount, &c., £5,791; exchange, £3,500; transfer from renewal 
@ and general reserve fund, £17,648; together, £47,583. Deduct— 


© Brazilian Government, £102,934; renewal expenditure for year, 


eZ 5,204; Income-tax, £3,700; interest on permanent 6 per cent. 
debenture stock, £18,375; interest on 4 per cent. debentures, 
44,554; 4 per cent debentures sinking fund, £21,315; together, 
The gross receipts and 
handled are the highest in the history of the company, 
net receipts are the lowest earned since the company 
mepcased the greater part of the present system from the Government. 


"| VICTORY LOAN. 





THE 


MIDLAND BANK LIMITED 


have Subscribed for 


£12,000,000 Victory Loan 
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BANKS. 

ANGLO-SOUTH AMERICAN BANK, LIMITED.—We are informed 
that in order further to develop commercial relations between t 
United Kingdom and Peru, the Anglo-South American Bank, Limited 
have decided to open a branch in the city of Lima. The management 
of the branch will be entrusted to Mr N.C Stenning, who has 
resided in South America for a number of years in the bank’s interest 
and was in February, 1918, appointed sub-manager to the Banco del 
Peru y Londres at Lima. The relations between that institution and 
the Anglo-South American Bank, Limited, will continue of th 


I e same 
character as heretofore. 

THE MECHANICS AND METALS NATIONAL BANK — ndition at 
the close of business, May 12, 1919 :— 

; LIABILITIES, $ ASSETS. 4 
SR MOOUE SG icccctanceine 6,0C0,000 | Loans and discounts ...... 110,412 684 
Burplus ..........secceeeeee 6,C00,000 | Customers’ liability under 
Undivided profits .......... 6,815,609 acceptances ........c...5. 2,523,457 
Unearned discount ........ 580,805 | Overdrafts .............. ° ; 8,117 
Reserved for interest and | U.S. bonds to secure circu- 

{tAXOS 2.0.0.0... sees eeeeees 912,126 See 3,800,000 
National bank notes out- U.S. bonds and certs. of ; 
BANGING ......c.cccercoe 2,799,997 indebtedness ............ 37,668,976 
Time acceptances.......... 2,781,125 | Bonds, securities, ke. ......  10,832.022 
Bills pay'bie Federal reserve Banking house ............ 3,000,000 
bank secured by U-S. Cash and due from banks .. 130,700,205 
Government certs. of in- 
NN dacducscvcces ° 9,000,000 | 
MEIN < cocaseacseosuewas 264,055,734 | 
298,945,455 | 298,945,455 
ASSURANCE. 


GRESHAM LIFE.—The report for last year shows that 3,149 policies 
were issued for £1,797,244, of which £96,540 was reassured. The new 
premiums were £82,468. The total premium income, less £150,000 
reserved in respect of foreign outstanding premiums, was £1,137,225, 
and the claims by death were £635,854. The assets amounted to 
£11,091,948. The life expenses amounted to 21.79 per cent. of the 
premium income. The rate of interest realised upon the funds, after 
deduction of income-tax, was £4 1s 1d percent. The returns from 
Austria and Belgium, which were omitted from the accounts of pre- 
vious years, having become available since the armistice, are incor- 
porated in the present accounts. Information received from the 
Austrian and Hungarian branches, which during the war were under 
the control of supervisors appointed by the Governments of those 
countries, shows that enforced loans were imposed upon the society 
for the purpose of compulsory investment in their warloans. These 
transactions have been repudiated by the society, and representations 
have been made to the Economic Council now sitting in Paris to have 
them rescinded. 


MISCELLANEOUS. 


HUDSON'S BAY.—The company’s land sales for the quarter ending 
June 30, 1919, are announced as follows :— 


Farm lands— 1919. 1918. 

BE Cette enidiabewines 67,650 eeee 119,500 
£ £ 

Sold for. eeeeeeeeeeeee ee eeee 236,300 *eee 445,300 


Town lote—Sold for ......sse0- LAN «sce 280 
Total receipts .......seeee+-00 151,100 .... 149,700 


MALAYALAM.—The report for 1918 states that the rubber crop 
totalled 1,519,844 Ibs. The net profit for the year was £50,973. 
Add amount brought forward, £20,524, less contribution to war 
charities, £315, leaving available £71,182, out of which the direc- 
tors recommend a dividend of 8 per cent. (less tax at 5s od in the 
£), £40,000, and the transfer to development reserve account o! 
£15,000, leaving to be carried forward £16,181. It is proposed to 
submit a resolution to the effect that the capital be increased from 
£500,000 to £750,000 by the creation of 250,000 shares of £1 each 

ROCK INVESTMENT.—The report for the year ended June 30, 1919, 
states that the amount credited from dividends, &c., is £27,974. 
Deducting interest paid on debenture stock, together with all 
expenses of administration, there remains £11,890. The directors 
recommend interim dividend on the preference stock of 2} per 
cent., paid less tax, £2,187 ; final dividend on the preference stock 
of 2} per cent., making 5 per cent. for the year, less tax, £2,187; 
dividend on the ordinary stock of 5 per cent., less tax, £4,384; 
balance to be carried forward, £2,881. 








PLACE YOUR PROSPECTUS 
N THE 


“Northern Whig” 


AND BELFAST POSI, 


BECAUSE 


Ulster possesses over one-third of [re'and’s population, about four- 
fifths of Ireland's industries, and two-thirds of Ireland's wealth. 


BECAUSE 


Belfast alone has FIVE great manufacturing concerns, each the 


largest in the world. 
BECAUSE 


Belfast invested 32 mill'ons in the War Loan, being the FOURTH 
highest city in the Kingdom. 


AND BECAUSE 


Belfast and Ulster have still many millions waiting investment 


92 Fleet Street, E.C.4 


The Lon“on Office is connected with the 
Belfast Office by Private Wire (City 9383). 
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RAILWAY AND TRAMWAY TRAFFIC RETURNS. 


No traffic returns of British Railways have been issued since the Government took control of the Railways at the outbreak of the War. 
The Government took over control of the Irish eee as from January Ist, 1917. 





















































COLONIAL AND FOREIGN RAILWAY RECEIPTS. | OTHER COLONIAL RECEIPTS, _ 











spunea tantanenipenneniamannsineammineaine rr es Retin tO aoe 
Present; Gross Rece vis 
Present Gross Receipts for Total Gross Receipts. Ww w Me ~ . 5 
Name. Period Ending Mile- Week or fonth. Name. | Period. Ending Mile- (Ween or Month or Month. | Total Gross Receipts 















































































































outa. idniidiaiens ege. | 1918-19 )+or-| 191819.) +¢o0— 
ese | 1918-19. 9. | +or—| 191819.| +or— | caine oe — —— ee 
ee ee é é @ | e — — 
| | | | | Beira and Mash-) ip | € % 
inpas, | ile A lilies SE. ulin | Beleacnd Sash Lmnth |Feb, 28) ne | 45,205 + 26%) .. |, Belt 
Assam Bengal ....| 9 weeks\May 31} 993 | 2,046,794 64,576 15,43,081|4  3,06,369 | Mid. of W. Aust. .|10 mnths Apr. 30) a | us 50 \+ 1728 | 94,9804 15,681 3 
Barsi Lt. Ry....... 10 weeksiJune 7) 118 23,900/+ 9300, 2Be20+ 1.31.500 | New Cape Central|2s weeks June 7 71,273\+ 83 i C6087) + “10 ; Hoa 
Bengal & N.Westrn 9 weeks,May 31) 2,065 | 5,15,620)— 16,099, 46,65,090|+ 98,715 | Rhodesia Railways) lmuth Feb. 25) 13a 275+ Sd °° : x 
Bengal Magpur....| 9 weeks), 31! S606 | 10.08.00 )—-1 20.00 9 S08.000)— 4.71.95 Rhodesia Katanga imnth | 28) |_ 6.675) | — Sou 
: | ar weeks June i 900} 4 161,000, 2,51,40,000'+ 4, « 
=i 0606UC<C;t;*;é‘é«éR OM... 8 weeks May i 1,342, 5,65,928) + 78,905, 42,83,761+ — 3,77,329 AMERICAN RAILROADS MONTHLY STATEMENTS. os 
1 Delt Umblia Klkai39 weeks June 28, "239 28,200}— 2,468 10,76,529\— — 36.891 = reat n 
H East Indian ......\59 weeks! 28; 2,767 | 24,91,000|- 302,0C0) 3,43,16,0CC|— 3,352,000 
a G.IndianPeninsula 13 weeks 28} 3,1214| 23,70,800| . $02,200 3,62,40,745)4+  54,74,368 —— - esc Bel 
i ete eer SeckslMay of “aso | vercces|— sites! Sasoml— | finees nec tand Month Total Receta “2 es 
panese) S wees = 045)— 20,868 ' Name. Period. Ending ee rreennetn ij oc 
i‘ Do Lucknw-Breilly 8 weeks 26) 317 67,725|— 17,225) _4,66,777,\— 98,315 | | il fae 
- | Bonth Indian. . 9 weeks June 7, 12,8524) 8,07,050|+ 93,118 75,79.73614 6,79,539 1913. | +or— | 1919. | + ore 5 
thn Puniabimnth) Smuths|Feb. 26) "M6 _7,57.6661+ 93,060| _37,52,324+ _1,60,980 aes eS a ee - Bell 
——— a P=. | 8 8 mm 86s 
FOREIGN. | Atchison Tope 222] SmatnslAP 3) Tesoreco | ee sca soSiocss + okra — Afr 
: ARGENTINE. | | ! ! | Chicago and Milwaukee..) 4 mnths 30) 11,967,299 | + 1,773, 335| 44,149,524+ 8,856,874 >» Tru 
; aan a | e | £ é e Hew York Central ...... | 4mnths 30) 22,701,276 t ue 837) tiveatnes t zea 11,43] “er 
; Argentine N. E. .. 52 weeks June 28) 752 12,200'4 1,300 528,800! + 71,200 SREINEES |. wenonsoes 4 muths | . 9 427, 987,914 
: Argentine Trans... l week July 5 111 | 490.— 1,880 350|— 1,65) | Southern Pacific ........ | #munths 50) 12,469,790 | + 1,163,059) 48,951,944) + 5, 18 471 4 Alia 
a B.A. and Pacific | 1 week 5} 3,536 |  221,00C|— 11,000 86,000\— 27,000 | $ 
| B. A. Gt. Southern 52 weeks June 2° 3,788 174,000 + 36,006 7,290,000) + 1,474,090 a = % A 
et 7 8,000! 1,610,600!4 321, ‘ BSE 
. et 2 ache! - i -. toot + zx $6eH.000 ¢ s32 200 TRAMWAY AND OTHER WEEKLY GROSS RECEIPTS, 2 
a. et 1,000}+ 24,00 48,000) + 1,000 | 3 
: BuenosAyres Cent. 11 mnths May 31 ~ 190 40,587\+ 4,119 443,763, 4+ 115,465 | ——— : > Bul 
' Central Argentine.| 1 week \July § $306 | 137,500)+ 3800 B9,70C\— 22,800 Present]  Recsipts tor Sate > Lar 
eo | | Net 206\— 6, 15,500|— 16,700 resen s 
. Cordoba Central ..|§2 weeks June 28) Laos | 53,0801 + 4,180, 2,314,460/4 611,050 Name. Period. Ending| Mile- |___Week. _| _Recetpts. _ e Ler 
: OB. we ewees 52 wn 2 831 | a > 509) 1,055,706) t 202,300 1 age. 1918-19, 1+ - = 1918-19. + @e z Sun 
| Braziviay. eee an ilecetlineahiaitiabialditt 
et | | i j | ' 
s 0 Atte 
Brazil] Gt. Southn. 5 mnths! M 31 | Mt Ms56, 80°| = 7,300 246,740\— 460 i Anglo-A ntins . / 26 weeks July 1, 329 #53,018 + 671 1,422,569 a 10,735 
/ feast Sh Soathn.| Suniel May ol ise (ation —utan| eraitonle. 2 ans | Auckind Klect(28dys)| ¢weeks June 6 #7 oe | MUN BSL 1224 Bar 
Gt. West. of Brasi! 25 weeks|June 23) 1,010 | 1880+ 7.700) “S01.900)+ "63,600 | Burnley Corporation} week jJuly 5 18.) 42873i+ CI) et i on 
Leopoldina........,26 weeks 28, 183: | 46,8224 15,401, _ 870,250/4 — 45,010 | Calcutta Tramways..| 25 weeks June i) S55) | MSS,791\+ 12505) + 285.28 Bar 
: Mogyana ........../12nnths|Dec. 31] 1,80 |Ms1561000|— 956,490] 22,267,000 2,474,651 Chatham & District../23 weeks} = 26, 16 | @LS80lp = 201} Sere gan Enc 
4 / Paulista :.........}2mmths| 31] "766 |Ms2650000|— 906,038 32,479,000 1,225,802 | Eevptian Markets . -| 26 weeks 36) + CO = =— 87) S00 58H Gal: 
oq ; gen Pe Penlo ponseese 27 weeks\Jnly 6: 1534! 37,5484 7,369, 850,553 63,740 | Glasgow Corporation| . 
* ' Borocabans 12 mnths|Dec. 31| 1,0¢s 'Ma1249000)— 2 246,168, 21,953,000/+ 976,692 ee rs |p womksialy 8 ) Gemit Sl Srinit ie Nev 
2 ‘i Btate | EE cccccccs 8 Ma ee | . % 
¥ i 0 a, 4 —— H j ae 15,900) a 7,000 | Isle of Thanet ee j | 40 weeks July : "ins | ieee f 1,138 —_ + 14,2% er 
ri ; HILREA } | arkshire ........ weeks June 26 110) } — 3,37 at 
i : ans” | | | Lancashire United --| 26 weeks July 2 42 | B3.80\— 307 se + UAT 
ie verpoo ayers 
: tofagasta . sks! s 9 = | _ tion Tramways....| 27 weeks) : 184 | €23,031/4+  3,205|  §75,645/+ 108,664 Gre 
; Arenco Ns newer orens lo May 31 “oad Te sool— pt en 68,919 | L.C.C. Tramways ...| 14 weeks 10, 141g | #82,064'4 15,554) 1,161,362 4 274,512 
: Nitrate (2 weeks). ..26 wreeks jJune 30 30) #3 | 7 | Madras Elect. wks)) 26 weeks June X ee Rs44,349\+ 4,079 653,045 — 20,367 ag . 
).. 366 | 12,350|— 21,232 es — 179,605 
/ Peravian Corp.....| Year | 30) 1,050 | 81,111,060)+ 11,590) 12,418,165) 104.855 saaeaee te 45,351) + ui) alt Pas Seo! 
: eaeneie = ear 30, 180 | 6,810) — _ _— 133,966 | Bhangha isis" i reeks ue x ve 25 500 t 6.60 ans. ; se8i5 ™" 
b } | ngapore Electric .. weeks May ee ’ | 9 42,451 a 
: Ounan | | | | Torquay ............|25 weeks June 26] .. £1,164 t 228) 23,349 | 3,761 i Ger 
a Quban Central ....'S2 weeks\June 28] 562 | 19,307|— BES) 1,183,778 + 85.074 H 
' ; Havana Central .. 52 weeks! 28) 7 11,810) 1,842 506, 259) + 29,184 | | ” 
United of Havana. 1 week \July 5 681 | 57304 8784, «|| B06a7 RR teense STE ES Loy 
} eee = = FS TRAMWAY & OTHER MONTHLY GROSS & NET RECEIPTS, Ore 
* . Uavevaray. | | | noes & EEC Pac 
‘ j } 
a / Central Uruguay. .'S2 weeks|June 28 272 ,422}4 5,077 45,884, s | 
s : ; 0.Urnug. (Bast. Ext.) 2 weeks! 28) 31l tt t 1,265 woseeie ; eee | Present, Receipts ! Total 
} ' ©. Urug.( Nrth. Ext) 52 weeks) 28 186 4,465\— 195 200,851) + 21,178 | Name. Period. | ending Miie- for Month. | Receipts. 
# 4 O. Urug. (West. Ext)52 weeks 28, Bll | 2,621,+ 493, 136,980, + 22,109 | i- Se 
Se ih Midian ay.| Year | 30| 510| _17,872/4 6,828} 212620 55,185 | | age, | 188-19 | + or | NSE. | torn 
GF —_— Weat Urug. Ulmoths|May 31) 113 | 6 29,000)4 8,605, 526,856) 42870 | oe a 
* i vagy --| Fear June 7 %5 1,872) + as 24,808) + 5,428 Alabama Power ..... lmnth June 30) Gre ae t an - i - 
‘ Orme Foamon. | a | Praag Ralet;}|émaune ave. {Gia Ree ¢ Manoel RRS tage 
a receipts in milre et 18,256, 979,0 
y j Alcoy and Gandia... \27 weeks July s| 33 | Ps20,000)4 12,000) 276,400 + 29,400 Brisbane Electric ... 6moths Sune 50} f oot sts 75 9,121 Jan 
i a, powesqoucess | Seaats June 30 R ae — 3,881) 13,559 | — 13,919 | — Columbia} ll mnths May ai|{ { See* ‘feet + 1 ‘oni 6,650,954 + 1,153, 390 = Feb 
nae lCUlltt~”~”~”~”*«*i‘CR OT. nw nw ww ne gj 8 | j = | . e eees — + 3,15 Yr 
zl Oolombiar Nat. Rly, 5 mnths May 31| 86 16,080 t 2 5201 Tea 020 - ee | Buenos ; La vi i 62601] 1,728,083 + “47515 = Mar 
Costa Rica ... 10 mnths Apr. 30) 189 22,083)— 19,153} 222,9554 69,453 | Croze Trams ..../11 mnths 31) 61g | 247,317/+ 6,002) 481,503'+ 52,125 Bi 
Dorado Extension! § mnths M ay 31 m1 15,800 + 5,900 43,700}4- "800 | #‘Burmah Elec. Tram- | } , es May 
i le ea wesinpvane 1c) = 2 ux 814 6| 39,657\— 29,502 | ways and Lighting 9 mnths Sl} 4. | 338,900) 9,881 es + %,1l ‘¥ —_ 
te ® ie: 6 weeks } 049) f t 550 . 489 500 ¥ y 
# iB) International of 5mntbs|May 31| ie 6.387 { ua a.a76 210 $ ne | ee Ul mnths si} { Sice" “Feet on hth: pat Aue 
/ a a | | Net 24,883\— 8,302 1390 | a ; ian - Western | Jens 
4 LaGuaira&Caracas 6 mnths ag 30) 23 8,060)+ 1,510 10°60 - ize Natural Gas ...... 8 mnths 31| Grows | $66,563)— 2,801] 892,456 +4 14,38 a 
ee ib NessjoUscarshamn| 1 moth Jan. - | W95Il$ L912] 169514 Lgl Carthegens and) aly x A Now 
’ | | ra muths € = = 10,84 —s 
| H ; ame te a ! week lJune wd 379 | 10, a a a Catelinas Ware- = = aa an ears = Dec 
: } poamene Conte weeks 14, 255 | 4,620|+ 1,270 22,680 + 66,010 re nr lmnth May 31) Gross £16,400 + 10,400 ee ee 
Pirae’ s,&c| 7mnths\July 31/  .. Gre | 
) } Beevgcemisec| Smattodune 3) agar tng) Maxamit Megas | Chllagoesnvvw- Imam | 8 A ee coelasionsam me 
ae 6lUltC~*~*~”~”:CéBhiWandh kw week July 5) 100 | 2,989\4+ 684 ae _— Gross $1785 852\— 230,433) 21,774,547 + 1,286,970 ot 
{ i aye = pee) . . | Cities Service Co..... a mnths 31 {Net $1723,85¢\— 163,066 21,122,121, + 1,026, 567 Ko 
- § Santiago| sont | May a | MeL 56s $ ic — a | Cordoba Light, &c...| lmnth (Apr. ¥ 6: gaat a asian! * aus “3S ‘ 
$2 pans i) ss i 1+ 4,455 (iroad ......|2 jross $1 274,865 + 60, - - 
% Hetmeand Huclve.! Smnthe 3) “ian! iow Sue Sesout ats | Cube Ralirond ...-0maths) ae (Mpatasey Site) Rareamt = Sas 
/ 4 | fice.San ~~ tee 4 weeks | 22 | 124,291) + 196 4,291 + 1% he 
P + 3 oong 
. CANADIAN RAILWAYS WEEKLY STATEMENTS, | dieht,andPower}| Smnths 30) {Note Sioa teil y tease ‘au: Ss | 
. . aternationa 088 | , 184) y re ; 
- - | "Ligh and Power} mnths May 31){ Gross) Set t Bike] sau + $5 it Mm two 
nanan reer nema a ao | se lmnth Jan. 31| Gross) —— ee 2,562 oe i iN 
Name, | Period. |Ending| Mile- |___for Week. | Total Gross Receipts. | Keystone Telephone.| § muths May 31, { Gross| $134,297|— “" 42) eb4,197 — 5168 3 
age. | 1919. | + oF 1919. | + La Guaira Harbo 1 nth Net | $42,855,— 12,905) 216,518 — 72,75 , 
3 i = or — uaira Harbour.. 1 mnt 31 oo «6| «CS 8,168) +4- gge sy on 
s La Plata Electric..... 6mnths June X €5,105|— 20 34,457 4,245 ie 
i Oanadian Northern 27 weeks July 7 9,588 5 | (Gr , i eS ae " 
'4 Qanadian Pacific. 26 weeks June(30. 13388 abate ae Teseooe, pects a t Glesbos | a igs, Powe, } ¢ mnths Apr. 56){Qo") Sanat Sol orot we a | 
i | Gnd. ee ia. 5 Mar. 7 nets | eT 58,184 6,078,339|4 1.152558 | Lisbon Electric.. ...1mnth Mar. 31, Gross | _276,625| Escudos — 
a | 


1,842 178,169 — 27,921 
i ; 
Ss 1 ® ! 1 i 


Manila _ 
Railroad, &. .... 





Miss'ijpi River Powr, lmnth May 31 


ere 





4moths Apr. X aS oe 166) + 49,138 863,383 + 192,135 
























| Gross) 196,079 + 
| 1 Odays retarn. | Montevideo Water... ¢ mnths Apr. 30) +) ier as Bers 305) 
: | CANADIAN RAILWAYS MONTHLY STATEMENTS, | Para Blectric....... émnths May s (er Sows sa] Mt Sie 
Rangoon Electric .. lmnth June 30 276) +4 ia coe a a : 
ene £13,395 10 2,945 
ND LUO)U UuWHWtHtfHRt Qi iii if i ‘“~““» sssessseseses ea » 
7 | Ditto Smoths Mar. 311{Qoe) Seat be Beet oe 
Name. | Period. Ending Gross. [nc.or Dec.) Net. (Inc.or Dec. Toronto Rly., &c.... Smnths May 3) { Sree" pace cee 68,020 aoe wets 
—— | ——— | ——|____ |_ United Biectrie 7. of | ' | — x1 
ontevideo ...... 8mnths June 30) Gross | £34,650) 31,05 6& os 
Canadi © ..{| Lmmth |Apr. 3) s5e7ieg— resi). + 41467) — 299,937 + f dns 
an Northern® ..4 | 4 moths! 4,822,299 + 1,961,648)“ a ae eet | 2mnths Feb 29 { Gross) $25,445 4 G,931) 1,315,226 + im j a 
Oanadian Pacifict .... _4| tie May 31) $isseeoo0 + 255,000) 3,034,000\— 654,000 | a v215\— 27,577) 168,176 — 
ad —— $55,165,000 + 3,720,000) 8,196,200\— 2,698,000 | Utah Securities ....) 1mnth May 31/4 S7oe*| "057| 4. Seis * ' 
Grand Trunk .......... | | | 137,400\— y | Wera Cras on ? y 103,300 : 
nn | Smmths) | @Boenem0 + 1,176,000) | Bea600)¢ ger.209 | Victorin Falls and) |'GQuems (rev sol arat | gered - Tr 105,50 ver 
White Pass & Yuikon:"°\2 muths|Dec. 31) $1,204,080— i300): | 7: | | trata Bower a a ae 
rr er] RN re. teed fateg si} { Grows) 248,101 - 32.744 
* Net earnings before deducting taxes. ' ee 


eect mmneee eee ele |e 


+ 4 weeks return, 






2, SIV 








Zt As 












































Pt 
4 


Li 
Amit ye 


ah 


eae 


ivan ym 
sip pele 











Suly 12, 1919.) THE ECONOMIST. 
SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 






































} | | - 
Profit Amount | Appropriation | Corresponding 
Period ae Avail- | Dividend. r | Period Last Year 
Endin tan mak at able for | ads Carried to | 
Gompany. 6 Distri- Ordinary, | Prefce, Reserve, | Balance | 
Account.| Deben- b _ 
' ture ution. ———-— —— Deprecia- \Porward| Net | Divi- 
Interest. | Rate. Amount, amount. tion, &c. | Profit. | dend. 
Banks. | & 2 £ % £ £ = | ae RT ee 
Belfast pee pamnoeooeeseses June 30 249 220 469 5 a 50  -_ ; 
reweries. 
Hoare and Co,.-.-seeseceeececeess| Aprill8 3,719, 64,059 67,778 6 45,149, .. 20,000, 2,629 107,830 4 
South African Sees: niacecaedegredh ae a 43,929 191,072 235,001| 133+ 132,726 50,000 6,225 46,050 169533 ina! 
Electric Lighting and Power. 
Edmundson's Electricity .. sasconnn Mar. 31 5,128 13,637 18,765) .. - 12,000 oe 6,765 12,209 
Hotels, Restaurants, &c. 
Belgravia Dairy ......-- escccoceces| May Jl 11,567 8,314 19,881) 6 5,654) .. 60 16,167 .. 
Lockharts sepewaotenmeansnenen+s Mar. 31 (Dr 3,883 180 Dr 3,703) .. = ee wa Dr 3,705 4,156 
Iron, Coal, and Stee 
Bell Brothers ....-- sasmucemesnss® Dec. 31 35,208 103,771 136, 973) 10 30,000 30,000 56,942 20,037 171,992! 10 
Land, Mortgage, and Financi 
African yo cocccccccccccs! Des. Sl | 15,295, 154,581 169, 876, 30 91,650 12,000 30,000, 36,226 133,049, 20 
Trustees ee cocccccccccccs| May Sl 45,736, 56,802 102,538) 6 22,050 16,538 17,500, 46,450 55,149 5 
itrate. 
Alianza Co. “nae escevccccceses| Os. Se 135,928, 363,961 499,889) 40+ 200,000 ee | 299,889 261,388 40+ 
il. 
Assam wae , "s eccccccces -»| Dec. 31 | 38,051! 47,271) 85,522) 8 24,800 7,200 25,000, 28,522 89,791 8 
u r, c. j t 
Bukit Ijok (Selangor) ...........+.| Dec. 31 | 2,020 109,476, 12,496) 244 p.s. 4,827 o ~ 7,669 705 6} 
Lankat ..cccccccccccccccscees eee-| Mar. 5l | 4,780 12,003) 16,783} 15 10,500 ee es | 6,283 21,880 15 
LAMAE ceccesccccccseccoces eoeeee| Mar. 31 | 8,176)Dr 2,339 5,837] .. in me 5,837 5,040 .. 
Sungei Krian ...seesesesseee esses] Dec. 31 | 17,847) 8,774 26,621; 10 1,800 8,200 16,621 34,134 74 
ea. 
Attaree Khat ..cccccccccccccccece| Dec. Sl 15,021 1,526; 16,597) 20 13,549} .. ee 3,198 20,099 20 
Basbhesl .cccccccccescceseccscces| DOG. Sk | 2,536) 3,477 5,813) 30 4,440... ee 1,373 7,115, 30 
Bargang....ecccccecceccecececcees| Dec, SL | 3,589) 7,485 11,074 25 5,500 3,000 1,974 10,589 20 
Endogram...... ee ee ee ee Dec. 31 ] 2,447) 317 2,764 ee ee | ee 816 1.948 ee 
Galaha Ceylon......--+++. eocccces Dec. 31 | 3,320) 13,989 17,309; 15} 9,500, 3,600 ee 4,209 14,283 15+ 
New Sylhet ...... eccccccccese eee+| Dec. 31 | 5,177 5,596: 10,573! 20 2,800: .. 1,000) 6,773 6,211: 290 
Panora eeereeeee eeeerereeeeeeeeeee Mar. 3l 1,399 2,971 4,370! 4 2,598 ee } 1,772 1,399 nil 
Pathini ......ccccscccccceseceess| Dec. SL | 40,609) 21,791) 62,400 25 15,500 1, 860 1,000, 44,040 o< 20 
Telegraph. 
Great Northern of Denmark........| Dec. 31 | 60,724 431,019) 491,743) 22 330,000 116,389; 45,354 397,032 22 
Trust. | | } | ' 
Scottish Tea and Rubber ...... May 31 | 1,156) 10,213, 11,369) 12 10,500 ee | ee 869. 13,865 14 
Other Companies. | 
Bradford Coal Merchants’, &c......| Mar. 31 4,020. 14,597) 18,567! 54 8,239 5, 500! 3,000; 3,828 14,941 54 
General Electric .......++-eeeee++-| Mar.31 | 75,286) 382,375) 457,661) 10 113,867; 85,292) 117,000; 141,502 .. Sie 
TROIS ccccccccccccce PeTTTTT TTT oe t | ll ‘923, 21 692) 33 615) 6 9,000; 9,000 8, ,000) 7,615 ee 
Lovell and Christmas. ccccccccccees) June 15 66,107, 91 059) 157 1166) 10 27,300} 18,900! 31,000) 79,966 79,351 10 
Oregon Mortgage.......... visesees May 3l 14, 006 27, 003) 41,009, 12 15,600 8,775, 16,634 26,570 12 
Pacific Phosphate .......... cccces Dec. 31 17.760 a 92.070) 109, 830) 10 56,250! 14,750! 25,000) 13,830 64,321 75 
* Accounts half-yearly. + Free of income-tax. 
RHODESIAN GOLD OUTPUT. per 496 lbs. Flour in steady request, especially imported makes 
in <a . Home milled G.R. quotes 44s 3d per sack, ex mill, and imported 
N : 19, 46s 3d per 280 lbs, ex warehouse. American and Chine sold to 
_— — a... = a. nillers at 44s od per sack, ex store. Barley continues in light 
January nisces 996113 | onto ates supply, and tendency ot prices very firm. Native ranges from 67s 
. ‘ } . 1 , 
atta: Teen eeenn eho nenennns ’ | aan’ to 70s, as to quality, per 448 lbs. American malting 73s, and No. 3 
March vv..2iscsscsesicils| Begs | 300m | 230008 | Zasg08 Canada Western 745 6d per goo Ibs. Oats in good demand at fuil 
ee eae 386 296,977 | 939.916 | 213,160 rates. Native rules up to §2s per 336 lbs. Scottish 60s, Irish 
MAY eescssssesenseeseeens coveee 523,783 299 239,205 | 218,052 s8s 3d, La Plata 62s-63s, Canadian (638 per 32 lbs, landed. Sak 
July ichigamacanaolenueee ean rece | | resulted in La Plata and Irish combined at cas 6d per 32 IS, € 
NUD scssecssnuntecscsueseces| EE 294,389 257,096 | | store. Maize continues in limited suy pply m the spot, and La Plata 
ee 291,367 247,885 | quoted 63s to 64s per 480 Ibs, ex qu y. On c.i.f. terms, a con- 
ae ie een gery siderable quantity of Australian, afl a sold at Sos per 48o Ibs. 
MT cdiieinasanecnce aacccot 306,205 270,616 | 192,870 Barley Cargo of superior Californian brewing, afloat, sold 
2 Snes 938 6d per 448 lbs. Parcels firmer and American malting 4S lbs, afloat, 
otals ..... Ot ee eeeeecesecens | 3,895,311 3,495,391 | 2,652,250 sold 68s od, July-August 69s 6d, and August-September 7os to 7os 6d 
a net per 400 Ibs. Oats: American white clipped, 36 !bs. afloat, sold 
OIL OUTPUTS. sgs per 480 Ibs. It is officially announced that privat? trading will 
ANGLO-EGyPTIAN OULFIELDS, LimiTED.—Gemsah production for be permitted in oats under licence on and after oth inst., and f 
ling July 6th 20 tons (last week 20 tons). Hurgada pro- | lowing are maximum prices. South African f.a.q. ,8s, American 
tion for week ending July 6th 2,585 tons (last week 2,354 tons). | basis 36-lb white clipped sos. Argentine basis 35s-36s, f.a.q. 608, 
EUROPEAN OILFIELDS CORPORATION, LIMITED.—Production for | Canadian, basis 2. Canz nada Western 61s, » Chilian basis f.a.q. 61s, all 
» weeks ending May 11, 1919, 80,200 poods (1,294 tons). 320 lbs bulk basis. Grain non yhts remain steady with a moderate 
KERN RIVER OILFIELDS OF CALIFORNIA, LIMITED.—Tfotal produc- | business passing. Mon ntreal ites 10S heav y grain, 19s 6d per qr 
' June 100,66< barrels. approximately 14,381 tons, including barley, and s7s 6d ton flour ‘ts United Kingdom, whil Northern 
’ ir rels from properties of the St Helens Petroleum Con Range, American ports, are maintained at 8s 6d ar heavy g 
ny, Limite "| United Kingdom, 14s French Atlantic, and 17s one port Italy, 
TRINIDAD ania Limitep.—Oil produced during June, | while Gulf rules at ros 6d, 16s, and 19s respectively. The River 
( tons. Plate section is quietly steady at 62s 6d for British tonnage United 
| Kingdom, ries Itz aly, while ** free’’ vessels are worth about 250s to 
i ie Patina it. Eastern markets very strong, but largely nominal 
Gn al Ra arts, eer | 
_Sommercia ep ie 
= ———— 201 YEARS OLD 
THE CORN TRADE. | i 
Rab - Mark Lane, Friday Evening. | 
‘cather conditions have become more settled and generally fine | 
mg te a with longer spells of sunshine, and erowing crops | 
‘aking good progress, while pastures present a pleising appear- } 
. — much refreshed by recent rains. The market ruled LARGEST SALE 


GT, 504 lbs, 


ip while imported rules at 84s 3d, 
34, landed. 


ex ship, 


, with a fair demand for the moderate supplies on offer. 
Wheat sells steadily up to 76s 6d for both whites and reds 
and 
Sales were effected in Australian, ex store, at 82s 


————$— 
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76 


owing to lack <« 
for wheat to th: 
with 2ss paid 





f carrying space. 


ountry at ross per ton. 
for steamers 18 months genera! trade. 


The foliowing table gives the estimated sales of home-grown wheat 
during the harvest year 1915-19, contrasted with 1917-18, 1916-17, and 
1915-16.—(Particulars of imports of wheat and flour temporarily 


discontinued) :— 











THE ECONOMIST. 


Australia seeks further tonnage 
Time charter very firm, 


(July 12, 1919, 


Continent. though prospects in this connection are not encouraged 
owing to the aj 





| 


pearance in the market of Lorraine pig-iron, }, 
appears that the French ironworks have got 
working condition than have the consuming 
other than home outlets 
output of raw material. 


captured by the Lorraine producers. 


more quickly 
manufactories. an 
consequently have to be 


found for the 


One or two Scotch maker 


apna __ | are managing to retain part of the South American field by 
: oe pas ‘| z | exportation of special (first-class) qualities, but, after all, the 
1918-1919.) 1917-1918.) 1916-1917.| 1915-1916. entire tonnage involved is not great. In all finishing iron ar 
A Sy ~~ |——— | steel departments intense activity at present obtains, évery energ 
Boetimated sales of home-grown wheat— .. One od Cwts. | Cwts. being directed to clearing off as much work as possible before 
week to Jnuly5 ...... cocccccocecocecccs} r, AV? ** t ot . + cniatieemeal Tai — reek » ec Ses 
: ; | the set-in of the annual holidays next week, and which wil] ry; 
week Uly 5 ceccccccccccccsccceces, 12,783,193, 9,516,486, 13,797,900 14,309,500 . J : ee . i. run 
™ ow | camer enue = on to the end of the month—as a rule. Boiler plates are also ip 
Average price ef English wheat per) *# 4 | «# d edjis4 strong request, and though some sections are not bid for so keenly 
GQUBTECE ...-seesecerereecressccseresens| 7 ; Z : S ; . ; as of late, a big tonnage is passing through. Buying of bars 
= COW wcccccccvccccsecece cvcccecesel | | re read« a aon ale 5 “xport as well as for hom - rig 
wYtalble suppiy”in U.a.centres....bush.| .. | 55*,000 12,637,000] 47,458,000 | Proceeds on a large scale for export as well as ome and in 
i BEE coccveceucocce ve sesenccess } ee } 296,800 6,769,800 25,425,900; all reiative minor departments stir is the order of the day. 
Sy Locomotive engineers have booked orders for 150 engines and 


COMPARATIVE AYERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and the 
Average Price of British Corn (Imperial Measure) in the past two 
weeks, and for the corresponding week in each of the years from 1915 











to 1918 :— 
Quarririzs Bot. Averaes Prices, 

Wheat. | Barley, | nts. | Wheat. | Barley, | Onts 
1919. qrs bsb | are bsh | = qr. bab e 4 ea/ea 
Jwme 28 ......) 30,448 1 | 1731 1 | 3,853 0 73 3 68 4) 49 1 
July5 ........| 23403 1 | 1377 6 | 3165 6 | 73 4/] 62 4/ 490 

—-_ | 
SS | 2,567 5 4,050 4 50 1 47 | 316 
1916 sevcceces-| 25,091 2 270 2 | 3,717 3 #3/4466/] 08 
= oe coccese| 8,825 4 | 2,378 3 | 3659 0 78 1 69 5 | 55 2 
B vecccccees, 10,037 3 | 3,752 0 | 1,239 3 74 4 61 7 | 4610 








THE IRON AND COAL TRADES. 


Our Shefheld correspondent writes:—The iron trade in all its 
branches continues to gain strength as daily consumption suffices 
to absorb the production of pig-iron completely. The result is 
that makers have no difficulty in obtaining the enhanced prices 
which were put into force last week. East Coast mixed hematite 
is now costing {10 6s gd in Shefheld, and West Coast 5s more. 
Billets have been advanced considerably more in this district 
than elsewhere, and it is questionable whether it will be possible 
to command the new rates. Demand has again dropped off, and 
no one can be induced to buy forward. Not only is a considerable 
proportion of the open-hearth furnaces idle, but the disposal of 
the output in the future cannot be assured. As regards Sheffield 
qualities of steel, the most expensive are neglected, but there is 
an increasing demand for the cheaper kinds, and the quantity 
going to overseas markets is enough to keep the mills running at 
top speed. Every mail brings a flood of inquiries for every descrip- 
tion of steel and steel tools, but the buyers seem deterred by the 
prices asked, as only a small proportion of the inquiries materialises 
into actual business, as the works as a rule are booked for a long 
time ahead, not much of the prospective business could be 
accepted if offered, deliveries being months in arrears. There are 
under consideration communications respecting Sheffield products 
from South Russia, Poland, Bohemia, Austria, and Belgium, some 
of the orders being offered with payment against bill of lading. 
Others require credit. Business with Scandinavian countries is 
extremely active. Correspondence with respect both to buying and 
selling has been received from German firms in the occupied 
territory. The Board of Trade returns for June reflect a moderate 
all-round increase in the shipment of Sheffield steel products, 
and the movement should develop as the result of the signing of 
the Peace Treaty. The statistics show that various iron and 
metal commodities, as well as textiles, are being sent to Belgium. 
The demand for steam coals is strong and active, but the supply 
continues sufficient for current needs, and something to spare for 
stock, but exports are larger. In house coal there is a rush of 
orders for stocking purposes from the public, and deliveries are 
not equal to these. Current quotations at pits are:—Best South 
Yorkshire hards, 23s to 23s 6d; Derbyshire ditto, 22s 6d to 235; 
best hard slacks, 15s 3d to 18s gd; best Blythe hards, 37s; branch, 
278 to 27s 6d; best silkstone, 23s 6d to 24s 6d. 


Our Middlesbro’ correspondent’s report, dated July 1oth, is 
as follows :—Pig-iron: The demand for the usual qualities of 
Cleveland pig-iron exceeds the supply, but the lower qualities are 


plentiful. Prices are unchanged at 160s for No. 3 Cleveland 


G.M.B., and 200s for East Coast mixed numbers hematite, with | 


ss extra, in both cases, for export. Manufactured iron and stee! 
In spite of the engineers’ strike, th 


1e local works keep going, but 

the output is somewhat reduced. 

so great. Steel ship plates, home, 

home, £17 5s home 
£17 

Iron ore 


£17 1583 


. £20 108; 


steel ship angles, 
steel rails, home, £16 net 
Deliveries are considerably better, and freights lower. 
Consumers have now good supplies in sight, and are off the 
market. Best Bilbao Rubio is about 47s per ton, c.i.f. Tees, on 17s. 
freight basis. 


; iron bars, 


Our Glasgow correspondent 
has been rather more 


but supplies 


writing on Thursday 
Scotch iron available for users this week. 
inadequate for whose require- 
ments at the moment are both pressing and heavy. It i 
that shipme ] : 


nt 
peteS aan 


says :—There 
are stiil consumer;s, 
iS State 


inquiry is on the increase, especially 


The demand, however, is not | 


irom the 


tenders for South America, and many inquiries for foreign parts 
are on circuit. The position is not nmproved by the news that the 
price of coal is to be at once advanced by 6s a ton. The proposi. 
tion has completely upset the situation, so far as relates to new 
business. Sellers of material have for the moment practically 
closed their books. There has been more doing in coal this week, 
shipments show an increase to Allied and neutral ports, and the 
price to the latter has advanced to 95s a ton. 





THE COTTON 


LIVERPOOL OFFICIAL QUOTATIONS—July 4, 1919. 


TRADE, 





| Same Period Same Period 








13) i i.) Z  «1ghs. 1917, 
Descriptions. a 25 £ \|— — = 

ig 2 © : ; 2 5 : 

Side ba ase 28! 
American, a@ialaia@lalalajajla’alala 


Sea Island............per lb. 


4 
ee 2M! nmi nmol nmi nm) om! nm! nm! omi aml 42 
Wloride Gitto.....ceccececees oe 


nminmlomlnminm! nminminm! 4 ..',, 
OoraGOLUmMMidGMMF COLM GM GOLMGM 
ecececececesesess 1591 1604 1769 1944 2054 2197 1978 2073 2153 1745 1840 1915 


Brazilian, Mid M*’ Fr. G F Gd, Fne MF Fr. Gd. MF Fr. Ga, 
Pernambuco, &6,.......++++ . 191422142314 ,, , .. | 23922592 .. 18901965 ,, 


american 


PRSRIND cccocccccccccccoccce| co SOLS BRISSSISG: .n | cc [ase aces, co | ROIS 
Mashed ccccccccccccceccccce! co BOIS B4ISBSIE, 2g | co |2seR GUOS oe | 1505 (00 .. 
Moasoro, &C....ccccccccecess, oo 191422142314 .. | oe | 25922592 2. 18851960 ,, 
GERED .ccoccccccccccccccccce! co eee RRS SNF oo | co see 288) on | 05 100 
Meranham .....c-ccccscsees, oe 191422142514 ., | 2. 23922592 .. 18851900 ,, 


QD, 
cecccccccccecess| co | oe (2029 2274 2626 2896, .. | -- mm) .. 2525300 
casecececesesesesecees! oo | oe (1896 2139 2517 £571), we | «+ 2695 22 34702910 
est Indian—Sea Isiand.... ‘7 | #e } * nim) nomi .. * ee Dm] ee 42 
?eruvian—Rough “eee eeeee 88 ee ee 2925 2975 3175 * * S3yc0 * ee 2500 
Ditto Mod. Rough ........| .. ++ (215029002550 .. |... S450 3700 .. 21002450 
Ditto Smooth .. ....00+--, oe 2264 2564 2464 2514 2564 2635 2685 2740 1910 1950 1990 
Ditto Sea Island........... .. | +. 250U250027502675 .. 20g 33 .. 26 2% 
African, Bast, &, .......... 2290 2550 2390 2450 2470 2550 2600 2640 2720 2175 2215 229 


East indian. G ¥ rer Ga. F G'Pne8'tn vor Ga. Fne ver Gd. Fue 
@urat—Maoc, Ginned Burtee .. | .- | .. 18501855 288C ., 2349 .. ' .. 3080 
"” » Broach .. 1705417501795 :70 1805 2075 2100 4150 1766 1784 1820 

M. Ginned Bhownuggar. . 1474 1543'.624 1674 1699 1/24 1707 1784 1907 1619 1644 1694 
M. Ginned Oom 0. 1. 148C 1559 Lot2 1680 .705 1780 1719 4788 ivls 1625 1650 1700 


Brown .... 





M, Ginned eush.... .. 15001580 4659 1655 1680 1613 1758 1865 159/ 1622 1672 

M. Ginned Com cocenslll ac MEL anf .. boo I 1959 .. 1770 .. 
dcinde and Bengal.......... oe bee | we gy | we | L5NG 1594 2716 1463 1488 1538 
. —— } 12701545 1420 147014951520! 16031728 18001550 
Pinnivelly .......0ccccccsess 1755 1780805! oe | .. | oe |.215C 2175 1820 1838 .. 
Madras, Western .......... 16¢04709 17,0 1755 ., | 2. |, 2100. 1770 « 
Joconada, Red.............. br, 1799) .. 





ve | oe | ee | 2000 j=. IT «| 
! ee 


| BS .. —_ ) co | ve 


MANCHESTER, july 10. 


The event of importance this week has been the settlement of 
the strike. Up to last night business was disorganised, as very 
few producers were prepared to sell, but now work is to be 
resumed on Monday negotiations on a larger scale are taking 
place. There has been an active demand in piece goods for India 
and China. An encouraging inquiry has also come through for seve- 
ral minor outlets. Prices are dearer than a week ago, and owing to 
higher standing charges, there seems to be no probability of easiet 
rates in the near future. Manufacturers as a body are deeply sold. 
A larger turnover has transpired in American and Egyptian yarns 
at hardening rates towards the close of the week. Plenty of 


SALOMON Bros. & HUTZLER 


(Members of New York Stock Exchange) 
27 PINE STREET, NEW YORK, N.Y. 
55 CONGRESS ST., BOSTON, MASS. 


CABLE ADDRESS—SALBRO. 

_ Dealers in Bank and Bankers’ Acceptances, _ 
Short Term Securities of Governments, Municipali- 
ties, Railroad and Industrial Corporations. 


M. Ginned Coconaaa, ted..' Fr. 1750) .. 














































CORRESPONDENCE SOLICITED. 






And it is anticipated that Italy will be 
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Te ..ciness has been about in both home counts and export 
a criptions. 
r (1.) Comparative Statement of the Cotton Trade. 
- | | Previous Weeks in 1919. 
| Price, peenenent —_—_—_ 
‘+t July|Price,|Price, Price, Price,| Price, 
10, |¢ July) tJune ¢ June}tJune}}June 
1919.) 3. 26. 19, 12. 5. 
avs eS | —— | ——__ | 
y 91°60 19°64 | 20°92 | 20°06 | 19" & 0 
q taw Cotton—Fully Mid. American. .per lb 41" ; "92 | 20. 9°98 | 29 1 
Bee Sete Sakellaridis Pally Good Fair | | 
= Egyptian .....cceceeeeesereeeees sper lb 27:09 | 27:03 | 27 09 | 27-08 | 27°09 | 27°09 
@ Yarns—352's twist evcccccccccccoccs cooper Ib) 414 394 395 374 a 364 
4 — as weft seasons cc cccreeeeee DOE 2 =. | 36 35 
— 60's twist (Egyptian) ........per lb) 
| wenenen wecmasoues Se SHE See Skt tir f 
-in. rs, 116 yds, 16 by 16, 32’s an | | 51 6 
00 an 15 yas, 19 by 19, 32's and 40's 56 6 \54 6 |54 6 52 0/51 0151 O 
Thin, ditto, 38 yds, 18 by 16, 10 lbs..........54 0 |33 0/33 9 31 6 30 6 30 0 
39-in, ditto, 374 vas. 16 by 15, 8f Ibs ......-.'50 0 129 0 129 0 28 0 |27 6 i127 0 


a (11.) Compared with Previous Years. 



































a | Price,| Corresponding Dates in 
he it July) 
“es } 10, | | 
a | 1919. 1918, sot Visi 1915, | 1914. 
“J ee —_—_—_ -——_— eee | eee _— 
-—— |alajajfiatlala 
) Raw Cotton—Fully Mid.American..per lb | 21°60 | 22°77 | 19°00| $01) 5:15 | 7°39 
B = Sakellaridis Fully Go Pair | 
oa Egyptian .....ceeceseeceeeeeeeeeDeF ID | 27°09 | 29°40 | 30°60 |:11°52 | 6:95 | 8°85 
D yYarne—32’s swist .... veveseeeperib) 414) 50 | 24h | 128) 82 | 94 
% — W'S WELD ..ccccrccoccccceees-POFIb; 40 | 493 | 24 | 122) 83) 9 
— 60's twist (Egyptian) ........per ib) ~ 624 — 21 | 133] 163 
8 8 djs sdjsdisd 
32-in, Printers, 116 yds, 16 by 16, 32’sand 50’s 57 0 62 O (51 3/18 9 14 5 {16 10 
©} 32-in, Shirtings, 75 yds, 19 by 19, 32'sand 40's [56 6 \60 O (31 0 |16 0 12 5 |i4 7 
77 38-1n, disto, 38 yds, 18 by 16, 10 Ibs.......... (54 0 34 9 i 104)10 14.710) 811 
TF 33-in. ditto, 374 yds, 16 by 15, 84 Iba ........ 130 0 |30 9 [16 14/9 15,69 |7 9 
§ ¢t Nomina! quotations. - 
4 THE WOOL TRADE. 
a —_—_—_—_—— 
a Qur Bradiord correspondent, writing on Thursday, says :—Top 
x sh a good deal of variation, there being many pence pe! 
Sm ib difference between quotations to spinners for merino and fine 
Se red qualities. Tops being offered subject to these reduction: 
it recent rates are probably too meagre in bulk to make any 
Se radical alteration in values generally, but they are a sign of th 
Bi table reaction from inflation. Spinners have, as a matter of 
= | led in some instances that it is better to allow part o! 
eeth ichinery to stand rather than continue to pay recent high 
1 ri for tops. While this is a matter of indifference to the big 
mto ng firms, who are booked well ahead, and are content to 
1 n t of the market, the independent attitude of spinners, 
a ( blunting of the keen edge of business, hav 
apparently made some holders of tops rather anxious sellers befor 


any further change in the situation occurs. The most importan 
factor in the industry continues to be lateness in the delivery o 
Wool from London and Hull, coupled with inadequate output fron 
the combs. Topmakers, who still have undelivered wool to the 
value of thousands of pounds, state that those responsible for 
me cock and railway operations seem to be indifferent about getting 
pwool away. Consequently, sorters in Bradford are thrown out of 
peuiployment, In regard to combing, the inadequate output now 
meo-ncides with a demand by the operatives for another advance 
— wages, and it is generally considered clear that behind the 


+ 
L 
‘ 
i 
+ 
i 


mee | ‘tion is the imphed understanding that more pay must precede 
the production of more tops. Concerning mohair, the most in- 


See esting fact is the arrival of supplies from Turkey, the first sinc 
meee War cut off imports. The Cape mohair market is reported to 
tive, with a gs advance in summer firsts and kids. <A 
transaction in alpaca tleece has taken place at 39}d (net), 


Lier] 


/ inieriors are selling at full late rates, 





COLONIAL WOOL. 
(FROM & CORRESPONDENT.) .- 


sales finished last Friday in Coleman street in a most com- 
Way, a distinct hardening tendency being observed 

ng the closing week. Nobody could sit in Coleman street 
Ex iange without noting the increased activity of French 

*. Belgium also bought liberally. We cannot ascertain that 
‘portant buying was done for either Canada or Italy, though 
tedly some of the brokers picked up a few nice lines. Still, 
‘act Temains that the competition of our Allies was the chief 
‘or prices hardening, all selling brokers agreeing that really 
rinos sold steadily on a full parity with May prices, while 
mn ay Tage topmaking merinos recovered the lost ground seen at 
end of the first week and the beginning cf the second week 
whe series. Of course, these shorter-stapled merinos have long 
i the mainstay of the French and Belgian trade, and as more 
aceiniery gets to work in Northern France, medium and faulty 
easing Wools are certain to be called for in increasing quan- 
es. The only weakness at the finish was to be seen in coarse 
oreds, these declining all round 1d to 14d per Ib in the grease. 
oe ant that these wools can now be bought in London 
mald om eh € of the Department, and sometimes even less. They 
bine ae Bradford topmakers with a real opportunity for 
flee omaha a wools, which are distinctly cheaper thar 
cen. th i English, and unless the writer is greatly mis- 
no distant — be wanted in tremendous weigats for export 
what the; e. The Government have given no intimation as 
“it programme will be in regard to the export of wool 
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to Germany, but the general impression prevails that it will be 
afta. 2 ge ie ' 1 
« hie tly iOW Cré ssbreds. These will pr wide a good market for wools 


of the Lincoln and Leicester claus. as well as home-grown wools 
such as Scotch blackfaced, the better classes of half-breds, and 
also lustre wools. Germany cannot expect to come on to. the 
London market and help herself t iat she likes when these wools 


are at present all wanted by Great Britain and her Allies. and 


would think that oefore long America will be granted the privile " 
of obtaining some good combing wools. T] those who think 
that the bottom is going to drop out of th rket with so much 
wool being available in Great Britain, but the writer entertains no 
such view. If there were no restrictions on export we should s 
next week in London a wild buying movement on behalf of Con- 
tinental operators as well as America, but higher pri are not 
desirable under any circumstances whatever. 

Little has lately been said about the course of Cape wools. T! 
have sold somewhat better than looked likely at the cpening of ti 
series, and anything showing decent length is still selling 
making very commendable figures. We are glad that this i 
There is room for export of medium scoured Capes to the C 
tinent, and fair weights could be allowed to go io Scand \ 
ind the Netherlands without the market suffering in th east 


However, the consumption of wool in this country continues to 
very large, and, as far as one can see, everything indicates next 
week a firm market when the sales open. 


LONDON WOOL SALES. 
The report of the Committee of London Wool Brokers states that 


the third series of public sales of Government wools, which opened 
on June 16th, closed on July 4th, the following quantities having 
been catalogued :— 
Bale 

PO SRN VU CR coir ci xocnvinvenncesontevevesncrcacecvacts wee 2,991 
CIA hiss nnscannccecanesnecexntaccexwastousincdesheuieas 1,444 
WORSE idea veo siccansinnsvnceas deuiubenasans wai 13,326 
SOUR PRMIRERURIED: fines dcdececcncncanesensvidxcetciacotevecssane 11,708 
WESE AATISIORNOR iccccceccivececes nipeascageius iedausbenee 4,590 
TN IIE 5s Gal cadinduamauel gudesatendstbeusanneuninabedsnes 43.637 
South ALliCAM: «<.ccccicencecese sntimuieananaingungetaies 1,116 
POEDE sovniadwiseetnnsacwencdonpecnncctypewasaesars 128,092 

There was a very full room all through the sales, with Fr h 

and Belgian buvers well represented. The catalogues comprised 

a fair average selection, with a much larger proportion of greasy 


New Zealand crossbreds than in the previous series. 

As at the Mav auctions, competition was always good for full 
length greasy combing merinos, and although at the opening 
for these were rather higher, on average the May level was pra 
tically unchanged; faulty and short wools appreciated under 
influence of increased Continental demand. Fine crossbreds, 
greasy and scoured, were in very short supply and wer 
throughout, but medium and arse sorts developed weak1 as 
the sales went on. and closed at about the lowest point, showing a’ 
depreciation of about 10 per cent. Slipes, with the exception of 
the finest grades, also sold in buyers’ favour and closed a full 5-7} 
per cent. below May. <A very small quantity of South African 
wools was catalogued. consisting almost entirely of scoured piece 
and locks. as well as a few lots of scoured blacks, greys, &c. Thi 
next series of London auctions will commence on Monday, July 
1 


] 1 on 7 I~ wy -- a 
th, and last till Friday, August 1st, Saturdays excepted. 
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VEGETABLE OILS AND PRODUCTS. 





(FROM OUR CORRESPONDENT.) 


The feature continues to be the strong buying ol linseed by 
crushers, though offers are by no means plentiful and values sti 
advancing. Up to £54 108 has been paid for Bombay ordinary, 
and {so for La Plata for shipment July-September. It seems 
pretty clear that the industry here and abroad is faced with a 
shortage of this raw material, and that in view of 
demand for the oil product in the coming months the high values 
will in the end be justified. Quotations for the oil have advanced 
strongly in sympathy, and possible sellers have been quoting 
figures which it has been impossible for the industrial user t 
follow, raw linseed oil having moved up to £120 for spot at Hull 
(£125 London), with forward positions likewise very strong, J 115 
being asked for September-December and January-April. Holders 
are, however, reserved and show no inclination to do business for 
delivery later in the year, and apparently have great confidence in 
a large export demand and the ability of the market to maintain 
values. Very little movement is taking place with reg ard to cotton 
oil, supplies of which are scarce, and held for the full value 0! 
£117 10s for crude Egyptian, {110 crude Bombay, and £130 for 
edible refined, the last-named Being quoted £135 for late July 


the potential 
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| Sale Twice that of any Morning Paper in Scotland, 
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. 
delivery. Very little cotton seed is now coming to hand, and | PORBIGN AND COLONIAL PRODUCE MARKETS 
a 1 now and November, when the new Egyptian crop begins I at 
aa a oe 4 an 1 hav _ ré “ss ort ei eal . oa Mincing e, Friday, July I! 
“ ; to arrive, crusn rs ia < e : iy } smail § 1@s) itor J . : : - J 4 
: India. Crude rape oil, although in slightly better -roduction, is The markets in some instances disclosed slight irregularity, and 
firm, and quoted £102, ex mill. Some soya beans are expected though business was on a moderate scale, a generally qu Uiete#r ton, 
: in a week or two, and these will go some way to relieve the | ensued, buyers manifesting an inclination to pause at the h level of 
; shortage of cotton oil. ; prices now ruling. Meanwhile, the question of tonnage is g; 
a ; | The returns for the half-year ended June j3oth snow that the | proving troublesome. 
ti i imports of linseed were 315,900 tons, against only 83,750 tons in SUGAR.—The market continued unchanged for the grocery tragp 
Aa i the same six months of last year. Cottonseed imports, however, | while to manufacturers quite a good volnme of business was effected 
= i were only 182,601 tons against 254,698 tons, and castor beans | at again dearer rates. Crystallised West India sold, 758. and 
; i 12,913 tons against 40,507 tons. In the aggregate oil 
Fe: q 


seeds | Muscovado, 65s. American granulated for shipment quoted f 


O98, C1 
i amounted to 441,664 tons against 394,750 tons, and nuts and kernels | and i. 
is 210,506 against 213,500 tons. Together they represent only four- COFFEE. —A good i inquiry continues for all descriptions on thes 
fifths of our pre-war import of oil-bearing materials, so that there | there being no falling off in export demand, and the ton f - 
is room for considerable expansion in the ensuing half year if we 


market is firm to dearer. Fair quantities were catalogued in auction 
and experienced a ready sale. For future delivery business moved 
quietly, though values were steady. Sales include March at 119s 
COCOA remained in the same dull state, buyers being extremely 
reserved at the moment, with actual transactions quite of a reta) 
| character. At public sale, rather over 15,000 bags were oftere 


are to have sufficient to keep English mills fully 
past half-year has seen an export of linseed oil “f 
against only 975 tons same period last year. 


«cupied. The 
24,000 t ns, 











red, and 
HIDE, LEATHER, AND AULIED TRADES. | with buyers indifferent only a few parcels were disposed of. . 
TEA.—Auctions this week produced 39,400 packages Indian and 
’ "0 27,800 packages Ceylon. A quiet demand prevailed, and rates, while 
HOP SE SEIT unsettled, marked a weaker tendency in nearly all cases. 
Hides and calf skins all sold at Bermondsey on Thur sda} t 


; 


latest fixed rates, and as tanners have promptly passed on " the 
extra price to the buyer of leather, grumbling at the high cost of 
raw material has for the time being ceased. L.: 


RICE.—Meets with a good inquiry, and sales include No.1 b 


I broken 
Siam, August-September, at 42s 6d per cwt, c.f. and i. terms, London 


os Rangoon bran, August-September, sold {17 10s per ton. 
mbD SKINDs snowe 








little change, best skins making 14s 6d, and fourths 4s 8d each es posed of 108 ro pc: rl i epee ge ng al some 
Pelts jumped up 6d-11d each in the face of a brisk demand. pata snsetitten tects salah . ite oe re 
Trading in foreign hides continues brisk, and fregorifics have eee 
been bought at 21d c.i.f. The American position is strong, and 
latest cables report sales of ker cows at so cents. There seems THE BANK OF TAIWAN 
some anxiety in the tanning trade as to the trend of values, and 9 
quite naturally tanners do not want to be caught with big stocks LIMITED. 
p of butts or bends in process, made from high-priced hides. Incorporated by the Special Charter of the Imperial Japanese 
The talk of the week has centred round the advance in the price Government, 1899, 


of sole leather, and the voluntary effort of tanners to refrain from | 


profiteering Tanners aver that the recent advance of 6d per Ib Head Office * - TAIPEH, FORMOSA. 


on bends will only offset the further 


i coe ae carrera RY MAUR SOR ONS TOE 2 
SO op TIRE WS . a 
ATLA aie etc etai Staetastttatt entities 
| 
| 
| 
| 
} 





advance in hide prices, but BRANCHES :—Amoy, Bangkok, Batavia, Bombay, 
leather buyers hold that as tanners have big stocks of cheaper Canton, Foochow, Hankow, Hongkong, Kuikiang, 
s hides in their pits, users of leather should share in the advantage Kobe, Moji, New York, Osaka, Samarang, Shanghai, 
a Upper leathers are still scarce in the better grades, and fine-grad¢ Singapore, Swatow, Soerabaya, Tokio, Yokohama, 
4 glacé and willow calf is absurdly dear. Suéde leather is still very and every important City in Formosa (Taiwan), &c, 
g popular, and preposterous prices are obtained for this material. The Bank has Correspondents in the Commercial Centres 
oe 4 Boot manufacturers are still full of orders. but skilled labour of Russia, Manchuria, Indo-China, India, Philippine 
ee is hard to obtain, although, I regret to Say, there are a great many Islands, Java, Australia, America, and elsewhere. 
ag ex-Service men out of work in the shoe centres, whilst women are | _—. 
p still retained. 


London Office - - 58 OLD BROAD STREET, F.C. 
j 




































4 | Commercial Times.—Wieekip Price Current. 
} | ‘The prices im the following list are revised with the assistance of an eminent firm in each department, 
iW UONDON, Farpar. sg @ 8 @ | INDIA-BUBBER—w—s 4s 4 | PROVISIONS 0 4 0 4 | sasi 
it wmOOA—daty 44d p.ib) d is a JOOHIN EAL—per Ib ? ‘ 33 | Pars, die, bar 8 es § ° 0 | Butter—per owt. | srices—pe er, per ib- 
Trinidad, 120 6125 6 = wie 1! 
; ; percwt. .. +E 6| OBUGE— Plantation - 1103 0 Anstraiian sacl 52 0 } Sacswere,tt Whit } it ‘ 
a eter ee reer eee . fine EL, 4 | INDI aie Argentine | Black pore s ~ ae 
. erica, isch “tao bigs 0 | -Gape good tofne, 60 9 so 0 a ne | Bacon, engd—irich..iso ¢ 0 0 | WhiteGiam........ 1 i | | 
4 4 | ae Balsam Pern ..perib 19 6 6 6 t to fine ........ 90 86 eevecsescces | eoccceces i 
Bahia, finest ........ 115 0120 0 168 190 0 | Ommamon—lst sort is ? 
i H OOFFEE—iaty 462) per cwt Samii wcccreeeevee @ 3 6 6 | MideraVinsopeed 2 5 8 8 | Amerieas -.. coceel 0200 8 | Do Sad wo... 17H 
‘ HH GB. Indiafineord.gd.md.t36 6 142 C J .refimed..... 13 9 16 9 | Madras, leaf,good 4 6 5 0 | Hame—Irish ........187 6 0 0 Do 3rd... .. 000s 1 ; | 
J [ Do to fine... 144 0148 0 aa " Do lowtoord... 16 4 0 | Gsuadian.. onpcnenell 0195 @ Do 46D... 0.0005 e . 
oms, Ooyion.. ¢ 0 8 0 American 142 0192 9 | Oh! 09 f! 
: Oosta ord. tomidl30 @ 140 0 Oantharides....perib 0 0 ¢ @ | Barpah.gd.midtogd 6 9 7 6 iy gocegoonelas 5S DS... sececess wo al 
; i Ry = ae , eS uous Low tomid........ 5 6 5 9 | “prcricanboxes,661b196 6 197 9 | Glovee—dansibar” Tet 
i ord. to mid.......12) 0 136 0 - en 1008 11108 eh. Potertoor, Ts s . | Pork Othe we 8 6 12 8 | PODADE vweeecsceuee D0 
4 Wid. to fine ........ 137 6149 0 Olfvanam, Peters! yer 3 Beef— mn, per | Ginger—per owt a 
e Solambian, ordinary .12) 6 195 0 me oe 8 8S | Manflatair, shipment 8 0 | eet sees 8 6 8 8 | Cookin, cot ........160 21K | 
Ge of ora telow andi 38 HS : slap cere 26 8 ¢ | B-Zesland, afloat, fair 59 6 Ohesee—'b.— Canadian oer 
: wid. to fine ....1 Mask pod, Ohina..oe & @ 0 @ | JUTE— @sés panes, a { 
¢ OHBMICALS— Of, Cassia ....perIB 7 0 0 9 | Native, first marks, | Boe Eng. Cheddars .... | Control be 
> Acid, cltric ....per ib. 46465 iiieie ¢9 890 July Aug SOseccce 68 0 660 Btilton, ate 53 1! 
a — ete eee ap anpermine. HG. Ht. % ¢ 3% 0 | LEATHER—perlb— sd a d | Rap. per ¢1! 
; ee eaeare ” | Bole Bends 610lb.. 3 0 4 0 | Hah ..ecseoecee $8 0 43 6 | gi! 
: e, ~ 33,3 2 | BES STUFFS, ao— Do do 1012,.. 50 41 | Irish ............. 35.0 38 0 | ae! 
FOTO ae aod suco | Gale Ohima..perewis2 0 0 0 | Do do 1214y.. 3 6 4 2 | FLOUR—880 Ibe 
t ump ..per are 2200 Turmeri oo 000 | Do do 1416,.. 210 4 0 G.R. ex mill........ “a3 06 TAO — per © cwt. 0 
; ete . acy? Madras, ene 6 60 Do do 17lb&up 3 5 $ 6 | RICK perewt. cif | “Good Mutton ......107 0 ! 
: ‘ Gambier, block ..... 52 6 0 6 Bark Tanned Sole £ 0 & 6 ‘ o.1 Gar | Good Mixed........ 106 9 * 
ql Belgas soc 75 0 8 0 | Outeb, ord. to fair: nom | Bhidrefm DS Hides 111 2 & ak ake | 
' nomena | DYEWOODS we @ $6 38 | a...” —per ib— sf 
a smn, perenatee © 10 S| Brod ........crme 2 8 | Balietm DS do 1 ¢ 1 ty ae ...conne ane EL Pate fair, spot @ ft! 
3 ashen pot az evi =o 18 0 Dosing Hits ©” 48 8 3 |. French ..0252.2.12.3610/9 3900 | Peart ........ per owe 66 9 
° ** BOM Dw ccesees eeeeee i ore | 
© ten inuen ie) | . lame Weed. i619 | -«-Ro. Har. Backs.” 3 3 4 0 | BAQU” Pearkper cw G8 0 61 6 | TEA—daty 1s perib— 
crystals ..cwt 52 8 42 6 ‘ood, Oampeachy 15 1) | Do Eng. Calf,20/S0lb 12 0 14 9 | SHELLAC per owe .- Indian and Ceyioo— = ¢ ' 
; Do powder ........¢0 6 43 6 | Dondaras........, 20 0 | METALS—R. Copper 2 » 2 » | Orange, frst mar S410 042) 0 Breben & Feaeiew 3 5 1! 
Orsam Tartar— se: coeccce 15 1) | Besteciected ......95 61.6 @ | Second, fair be to whan 420 0410 9 Do ee 
O82 powder ........255 6240 6 | Sed Sanders ...... oe 12 0 Sheeta (strong} ....1:2 @ 6 8 | TN Orange. 8 0 0 | Broken Pek pitt 
Oaiomel ......perib 6 3 6 4 | SapangQevion > = =612 0)0=— | Ss Standard ...... sas 9¢/ £/2 95°10 | Garnet Lee AO, bikyse> 0 0 0 | ,, to finest.. eo oa Lt 
feecricatia ate Ai, | maroc” gy upd es os a | Bee acetate oot | pa i 
, , secccccesees 177 6 i > a? re . seccece: os 
| Bpelter, O.B. ........ 4118 42 6 | Biocky (TN)... wen 
7 Sh nee 39 126 | ema, 4 | pee’ 8 6 8 | eer em 70.0 0 0 | ore eR— Timber & Howe 
ve 26 23 5 6 Do a5 0 ALK ber.. 008 
Do Foretg..-. $0 2 3 | FRUIT—New 0 40 a | meandand, car -- MS o.oo | Shime—BineKephans 25 6 27 6 | Pitch Pine Timber, ig 
Buiphate....perton 60 0 ¢5 @ | Oranees, Val selested 0 ¢ 0 8 | OLLB—Fish. pertune £ & "in a 3h es =e 
----perib $6 2 1 Do. dcases 32 0 52 0 | erade = TOBACOO— 
Ammonisc,pr.cwi75 @ 8 0 | Lemons, Naples cases 18 6 41 esate — | , “oe fo e ' 
Boda Bicarb., ton £9 0¢ 12/06 boxes 11 0 36 ; per ton b+ ae ee ee sees nanos ood Daty 839-1044 pet a 4 > 
‘ net, naked ...... 125 0 iteln.—Raw, fr. Milan 40 @ 43 6 | Virginia s 
ex ptnet 108 608 | Do. Sicilian boxes 9 0 21 6 | fne...- } 
et atte 0/2 90/3 | Do. Malaga cases 6 6 6 0 | mabe Tedmed...... ll) 0 8H KLLS—M.-o-P. per owt— Common 00 Sne.--- 5 5 3! 
mance BEF] Ba bores 0 0 0 0 | onus pocoe ES OG Manila, Dold ......@12/0/0 146/100 | Btrips....---«--++"* 
| Ootton-seed, crade ".. nom Maccassar ........10150 40 | Kentucky leaf— 1! 
lead whitetor 066 6800 | HIDES—per tbh— Refined 14 
“Focgs white... £20 0 3% 6 | paited Anstrail 814) 0.17% | 00008 out rade 06 6 OB 6 ae nn ann was ne neces mae ees Common to fine...- 1 3 tt 
ee Went Undien ners, FIL) Get | RAMBO eccesescces ROM | | Bombay eeereecs., O10 GOD | Oltewe cece LEY 
mn mm... . =, 2 | Cage eee 14 8 14 Palm ..... cote = § | eUGAE~per owe Guay Se 84. 98 Borneo and Sumas : ; ; : 
+ D. Sn. At} See ee crocess a Lard, American...... | per cen - secescooserr"* 16 ‘7 
SCSTCRD ADA CORE |  Gperte -...-.-.-.. O98 8 i580 Sc «4 | Beta W. India, agra % 6 Havana ....------ 1 1 
tr Fisar......27e8 og | DES Drymiied Gaps £10 6 23 Popeim. Ch porte 1 8 8 yak 8 | Greece C8 at 
Do Boll 2700 2300 | a et vgoss 2 88 8 8 | Java, spos 8 0 Uigars, duty 187 per ib 8 
. eee ee ee eee ibé ‘ ; 8 | Oentral cs e 13 6 24 O06 Cob, Last. Ene, es ! e+ ee ee ee one 2 ; I 
— oe oa ©  ——— prpepannen 58 ou on | "Wonew Oyama... 6? 9 8 | TUBPNTINE. pew 
OOPRA—pertor.cif, £5 | eer aorrnrowe O12 O16 | Me Piase......Juty/Ang £51 9 | GUBE is--.000 o = 8 Colonial per !b— 
ee ciaatih 61 0 | Market Hides, Engiieb Bombay, p.tn, July Aug £54 0 | Se iannaeineene 6&7? 8 WoOOL- i 
ere Granviated ........ a7 69 Australian scoure 6 
— ae Ox, @ ibeandover.. 0123 91 Onloutta, p.tn, July Aug £35 6 erino, superior of i 
s 69 § Mie. On oi Oryatais, white .... 67 9 Merino, : 
ee - a3 | PORTLAND OKMKNT~ White pieces... 6? @ Merino, éreael, » ae 
= tet erewene 10¢ 611 | Best, person deird. 46 6 6 9 Other white., 66 6 ‘me Crossbred ...- 
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crop, spot, London, sold £58; ditto July-August, | SPICE.— Pepper steady, quiet. Fair black Singapore, spot, sellers, 


/.8* and new, August-September, Dundee, at £58. Calcutta | 1s od; Tellicherry, 1s 2d; Aleppy, 114d; Muntok, rs 54d; white 

>» \teo twills met a fair demand at full recent rates. | Singapore, 1s 5}d. To arrive: Black Singapore August-October, 

P dearer, with sellers acting reservedly. J grade, new contract, | buyers, 113d; Muntok, August-October, 1s 53d. ' Zanzibar cloves, 

~..+ember-November, moved up to £57 10s, K ditto, £56; L, | spot, 1s 44d; pimento, 54d per Ib. Tapioca steady Flake, July- 
: (55 New Zealand quiet, and business resulted in fair, in | September, sold, 51s 6d; medium not offered; Penang seed pearl, 
*.; (48. African sisal, in auction, sold chiefly at £75. East | July-September, 53s 6d; August-October, 52s 6d; small sago, jJune- 


fem with offers sparingly made. 

LLAC rather unsettled, and spot transactions include fair T.N. 
- 6d: August, 388s to 390s, 385s; October, 390s to 392s and 387s; 
August, steamer, 365s 

PRA firm, and sun-dried Straits, June-August, London, quoted 
os F.M., ditto, £59; Malabar, August-October, sold, {60 10s to 


NTHOL.—Spot sold, 29s ; Japanese peppermint oil, 6s Gd ; aniseed, 
nd slab camphor, 13s 9d. 

MBIER.—Lilock, June-August, steamer, sold, 52s 6d ; No. 1 cubes, 
land No. 2, 64s, c.f. and i. terms. | 
BER —Market opened the week firmly, but assumed a quieter 
later. Plantation standard crepe, spot, sold, 1s 94d, 1s rod, | 
and 1s 104d; October-December, 1s 11}d to 1s 11d, 1s 114d; | 


ry-lune, 2s to 2s 04d. Ribbed smoked sheet, spot, sold, rs 8}d | Ola 


Fine hard Para, spot, sold, 2s 5d. 


x 


sid 


~ = 
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Beasts, Super Grade .. 77 0 to 86 


August, 48s; sago flour, ditto, 36s; afloat, sold, 36s; and July-Sep- 
tember at 36s. Farina, spot, 50s 6d per cwt 





METROPOLITAN CATTLE.—Jcxy to, 


British Animals, Beasts, per cwt; to sink the offal, 
Sheep, per stone 8 lbs, plus value of skin. 


2 4 
| GOED cocacee. cocccccccccccoccce 8 
Do lst ee ns. LOMD .ccocccccccccccccovecococe 6 
Do 2nd 8 «» 67 0 78 


Do 3rd w= BOOS 
LONDON POTATO MARKETS.—/cry to. 


cooo°onm 





Per Cwt, Per Cwt. 
s da ~ s d s d 
alae sesecccccseee 3S FtO 8 F New Cherbourgs (bag).. 0 Oto 0 0 
| New English .......... 21 0 2 0 New Jerseys ........ Ib—3d 


# The Offer will open on Monday, the 14th July, and close on or before Wednesday, the 16th July, 1919. 


TILE ASSOCIATION 


LIMITED. 
(Incorporated under the Companies Acts, 1908 to 1917.) 


CAPITAL, £2,000,000 


In Shares of £1 each; of which 1,010,000 are issued and fully paid, 


SALE OF £550,000 3 


FIVE-YEAR NOTES 


AT 95 PER CENT. 


“THE LONDON COUNTY WESTMINSTER AND PARR’S 
NK LIMITED, 21, LOMBARD STREET, LONDON, E.C.3, 
\D OFFICE, AND BRANCHES, acting as Bankers on 
alf of Rock Investment Company, Limited, which has 
uired the £550,000 64% Five-year Notes at 92 per cent. 
prepared to receive applications for the purchase of the 

Same at the price of 95 per cent. 

P 5 per cent. on Application; 40 per cent. on Acceptance ; 

anu 50 ; n the lith August, 1919. ? 


The Notes are in the form of Debenture Stock and will 
 onpeege at par by drawings as to £100,000 on the Ist 
y of July, 1923, as to £100,000 on the first day of January, 
9924, and as to £350,000 on the Ist day of July, 1924, or 


dre Company may at any time redeem any portion at par by 
wings. 


‘we 







- Capital will be payable until after 
been set aside each year as a special reserve 
n of these Note 8. 


Not vill earre inter 
ee a é. ; Ty Interest at the rate of 64 per cent. per annum, payable 
e me : lay of January and the Ist day of July, the first payment 
“ty of January, 1920, being a full six months interest from the 
' ‘4 §XTILE Association, Ltd,, was incorporated on the 16th day of 
acquired the following established businesses : 
mOuN Freerow a. g . ° . : 
Mila. noe AN® Sons, Ltd., Ltd., established in 1857, Springwell Mills and 


va ut ey. Headfield Mills, Dewsbury and Bradley Mills, Huddersfield, 


nn 


arn Spinners and Manufacturers of Tweeds , i } 
» Blankets Rugs, and Shawls. SE ney Ae Say 


" A 7 On MPANY, established in 1845, Holbeck Mills, Leeds. 
‘ inedium and low-class Tweeds for Mens’ clothing and Mantle 


; same BLL, Ltd., established in 1882, Larchfield Mills, Leeds. 
medium-class Flannels, Meltons and Tweeds. 

















Davip Braptey, Ltd., established in 1853, Grove Mills, Morley. Manu 
facturers of high-class Meltons, Flannels and Dress Cloths. 

DoNISTHORPE SPINNING Company, established in 1909, Hunslet, Leeds 
Spinners of Woollen Yarn for use of the Thos. Ibbitson and Co. and 
Sands and Mundell, branches. 


TRUSTEES FOR NOTEHOLDERS. 

ROCK INVESTMENT COMPANY, Ltd., 21 Ironmonger Lane, London, E.C.2 
UNION COMMERCIAL INVESTMENT COMPANY, Ltd., Dashwood House, 
London, E.C.,2. 

DIRECTORS. 

HENRY FENTON, Springwell Mills, Batley, Yorks. 

JOHN WILLIAM COOK, % Basinghall Street, London, E.C.2. 
PETER DAVID THOMAS, M.V.O., 1 Bush Lane, London, E.C,4, 
BANKERS. 

LONDON JOINT CITY AND MIDLAND BANE, Ltd., City Square, Leeds. 
LANCASHIRE AND YORKSHIRE BANK, Ltd., Dewsbury, York. 
HALIFAX COMMERCIAL BANKING COMPANY, Ltd., Leeds and Dewsbury, 
BROKERS. 

MYERS AND CO., 19 Throgmorton Avenue, London, E.C.2, 

F. W. BENTLEY, AND CO., Leeds and Huddersfield. 
AUDITORS. 

H. W. AND J. BLACKBURN, Chartered Accountants, 2 East Parade, Leeds, 
Bradford and London. 

SOLICITORS. 

SCHOLEFIELD, TAYLOR AND MAGGS, Batley, Yorks. 

PETER THOMAS AND CLARK, 1 Bush Lane, London, E.C.4. 
SECRETARY AND REGISTERED OFFICE. 

GEORGE THOMAS PROCTOR, Springwell Mills, Batley, Yorks. 


REGISTRAR AND TRANSFER OFFICE OF FIVE-YEAR 


NOTES. 
GEOFFREY BOSTOCK, F.C.A., 21 Ironmonger Lane, London, E.C.2. 


Copy Of the full particulars and Forms of Application may be 
obtained from the Issue Department of the Rock Investment 
Company, Ltd., 21, lronmonger Lane, =.C. 2. 


NATIONAL BANK OF INDIA, JANKAKTIEBOLAGET SODRA 
Lu 


SVERIGE. 





ne IMITED. | 
| Pald-Up On oa Head Office: ‘ee (Bankers to the <a British East Africa | Head Office - HELSINGBORG (Sweden). 
Lig ret end Pndtvided Profs ¥ $64920,000 Hxap Orns: 26 BISHOPSGATE, LONDON, B.0.2 Duapees Redden, Cob yy 
Be ye tem tS EXCEED $1 RANCHES: Boras, 
eo uns bes over 300 andhes ~ and Calcutta Cochin (8, India) Newera Eliya Capital fully paid .. .. Kr. 30,000,000 
ome 7 E stecigal Cities in America, Bombay Chittagong Sansibes R “ Kr. 17,200,000 
epo ’ eceived at favo adras Rangoon om basa serv: * *e oe . ® ° 
gs! ascertained on application rates, which msy | Karachi Mandala Nairobi ‘tes | All kinds of Banking and Exchange Business 
; at ndon Offices: § PRIN Cawnpore Aden Nakura Afri on moderate terms, 
, 3 26 HAYMARO OHS STREET, E.0.2. | Lahore Aden Point Kisumu on 
™ York Agener ee Amritsar Colombo Entebbe | Inquiries and applications for terms are invited 
i ency: 49 WALL STREET, = Kandy Kampala | Uganda 
7 on ticorin a i 
jf! rT Dar-es-salaam, } Ocoupied Territory, German East | 
i' SANC Tanga, ‘} Africa. 
:; ° ; DE CHILE. SUBSCRIBED CAPITAL «o+s.-04++-i8000,000 Ernesto TORNQUIST & Co. 
. i ondon AID-UP TTAL cecccccssescsess 
Sel 94 GRACECHURCH STREET, EC. RESERVE FORD ........06000-000+ Limitada, 
: on London Bankers—Bank of England; National BUENOS AIRES. 
1 RRS > Covina Chilian Dollars. | Provincial Bank of England, LimfW#d; National | — 
werve Func oe Bank of Scotland, Limi Established 1830, 
2 Fea? Gols hareholders .. 60,000.00 oki business. — . | asiness Establishment in the River Plate. 
é i Mead Offiecss Sateen + 5,000,000 ts received for fixed periods at rates to be Oldest Business Establishme 
5 8 Rennes 2 tiago and Valparaiso, ° on application. Interest payable 30thJune | gapital Fully Paid Up and Reserves, 
e London na 7 a ate. | “Gaetanacsnens opened, and thev &2,679,785, 
k ; ency tr ° ee a 
> opened ei* with Chile. Current accounts | 20,208 fall below £200, interest is allowed on sae GENERAL FINANCIAL, BANKING 
deposits received ee ee > Coes on AND COMMERCIAL BUSINESS. 
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delivery. Very little cotton seed is now coming to hand, and | 
between now and November, when the new Egyptian crop begins 
to arrive, crushers will have to rely upon small supplic s from 
India. Crude rape oil, although in slightly better ; roduction 
firm, and quoted £102, ex mill Some soya beans are expected 
in a week or two, and these will go some way to relieve the 
shortage of cotton o1l. : 

The returns for the half-year ended June 30th 
imports of linseed were 315,900 tons, 
the same six months of last year. Cottonseed imports. however, 
were only 182,601 tons against 254,698 tons, and castor beans 
12,913 tons against 40,507 tons. In the aggregate oil seeds 
amounted to 441,664 tons against 394,750 tons, and nuts and kernels 
210,506 against 213,590 tons. Together they represent only four- 
fifths of our pre-war import of oil-bearing materials, so that there 
is room for considerable expansion in the ensuing half-year if we 
are to have sufficient to keep English mills fully 
past half-year has seen an export of linseed 
against only g75 tons same period last year. 


is 


snow that the 
against only 83,750 tons in 


y occupied. The 
oil of 24,000 tons, 








HIDE, LEATHER, AND AULIED TRADES. 





(BY OUR OWN CORRESPONDENT.) 


Hides and calf skins all sold at Bermondsev on Thursda t 
latest fixed rates, and as tanners have promptly passed on_ the 
extra price to the buyer of leather, grumbling at the high cost of 
raw material has for the time being ceased. Lamb skins showed 
little change, best skins making 14s 6d, and fourths 4s 8d each 
Pelts jumped up 6d-11d each in the face of a brisk demand 

Trading in foreign hides continues brisk, and fregorifics have 
been bought at 21d c.i.f. The American position is strong, and 
latest cables report sales of packer cows at so cents. There seems 

me anxiety in the tanning trade as to the trend of values, and 
quite naturally tanners do not want to be caught | with big stocks 
of butts or Sond Ss in process, made from high-priced ae 

The talk of the week has centred round thi aces ance in the price 


of sole leather, and the vol 


luntary effort of tanners to refrain from 
profiteering. — rs aver that the recent advance of 6d per Ib 
on bends will only offset the further advance in hide prices, but 
leather buyers hold that as tanners have big 


g stocks of cheaper 
users of leather should share in the 


advantage 

Upper leathers are still scarce in the better grades, and fine-grads 
glacé and wi iM ow calf is absurdly dear. Suéde leather is still verv 
popular, and preposterous prices are obtained for this material. — 
Boot manufacturers are still full of orders, but skilled labour 
is hard to obtain, although, I regret to say, there are a great many 
ex-Service men out of work in the shoe centres, whilst women ari 


still retained. 


1 
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POREBIGN AND COLONIAL PRODUCE MARKETS. 


Mincing Lane, Friday, July 1: 

The markets in some instances disclosed slight irregularity, and 
though business was on a moderate scale, a generally quieter ton 
ensued, buyers manifesting an inclination to pause at the high level oj 
prices now ruling. Meanwhile, the question of tonnage is stil] 
proving troublesome. 

SUGAR.—The market continued unchanged for the grocery trade 
while to manufacturers quite a good volnme of business was effect: 
at again dearer rates. Crystallised West India sold, 75s; an 
Muscovado, 65s. American granulated for shipment quoted sos, cf. 
and i. 

COFFEE.—A good inquiry continues for all descriptions on the spot, 
there being no falling off in export demand, and the tone of the 
market is firm to dearer. Fair quantities were catalogued in auction 
and experienced a ready sale. For future delivery business moved 
quietly, though values were steady. Sales include March at 119s. 

COCOA remained in the same dull state, buyers being extremely 
reserved at the moment, with actual transactions quite of a retail 
character. At public sale, rather over 15,000 bags were offered, and 


| with buyers indifferent only a few parcels were disposed of. 


TEA.—<Auctions this week produced 39,400 packages Indian and 
7,800 packages Ceylon. A quiet demand prevailed, and rates, while 
cmeaaed, marked a weaker tendency in nearly all cases. 


RICE.—Meets with a good inquiry, and sales include No. 1 broke: 
Siam, August-September, at 42s 6d per cwt, c.f. and i. terms, London 
Rangoon bran, August-September, sold {17 10s per ton. 


JUTE.— Market very firm and sellers reserved, while special mar} 
were pe of to a good extent during the week. Native first marks 


THE BANK OF TAIWAN, 


LIMITED. 


Incorporated by the Special Charter of the Imperial Japanese 
Government, 1899. 


Head Office - - TAIPEH, FORMOSA. 


BRANCHES :—Amoy, Bangkok, Batavia, Bombay, 
Canton, Foochow, Hankow, Hongkong, Kuikiang, 
Kobe, Moji, New York, Osaka, Samarang, Shanghai, 
Singapore, Swatow, Soerabaya, Tokio, Yokohama, 
and every important City in Formosa (Taiwan), &c 
The Bank has Correspondents in the Commercial Centres 
of Russia, Manchuria, Indo-China, India, Philippine 
Islands, Java, Australia, America, and elsewhere, 


London Office - - 58 OLD BROAD STREET, F.C. 























Commerctal Times.—Wleekiv Price Current. 


_ WONDON, Pauvat. 

















_ Prices in the following list are revised with the assistance of an eminent firm in each Gopestment, 
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nent, old crop, spot, London, sold £58; ditto July-August, | 
n, £58: and new, August-September, Dundee, at £58. Calcutta | 
4 } 


- - and also twills met a fair demand at full recent rates. 
HEMP dearer, with sellers acting reservedly. J grade, new contract, 
to Septembe r-November, moved up to /57 10s, K ditto, £56; L, 
<, to £55. New Zealand quiet, and business resulted in fair, in 


‘ 


=—s 


~ 


f 


» 


5S, 


* GAMBIER.—Block, June-August, steamer, sold, 52s 6d; No. 1 cubes, 
(7s and No. 2, 64s, c.f. and i. terms. 


=e 


> * MENTHOL.—Spot sold, 29s ; Japanese peppermint oil, 6s 6d ; aniseed, 


k, 
i a firm, with offers sparingly made. 


3875 6d; August, 388s to 390s, 385s; October, 390s to 392s and 387s; 


ne-August, steamer, 365s. 
COPRA firm, and sun-dried Straits, June-August, London, quoted 
reo 195; F.M., ditto, £59; Malabar, August-October, sold, {60 10s to 


and slab camphor, 13s 9d. 


RUBBER.— Market opened the week firmly, but assumed a quieter | 


on 
BS9 } 
anuary-June, 2s to 28 04d. Ribbed smoked sheet, spot, sold, 1s 84d | 


) 
to 


later. Plantation standard crepe, spot, sold, 1s 9}d, 1s 1od, | 
{and 1s rod; October-December, 1s 11}d to 1s 11d, 1s 114d; | 


1s sid. Fine hard Para, spot, sold, 2s 5d. 
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SPICE.—Pepper steady, quiet. Fair black Singapore, spot, sellers, 
Is o$d; Tellicherry, 1s 2d; Aleppy, 114d; Muntok, rs 54d; white 
| Singapore, Is 53d. To arrive: Black Singapore, August-October, 
buyers, 113d; Muntok, August-October, 1s 54d. Zanzibar cloves, 
Spot, 1s 44d; pimento, 54d per Ib. Tapioca steady 
’ September, sold, 51s 6d; medium not offered - 
‘at (48. African sisal, in auction, sold chiefly at £75. East | July-September, 53s 6d; August-October, 528 61; small sago, June- 
4 | August, 48s; sago flour, ditto, 36s; afloat, sold, 36s: : uly-Sep- 
| SHELLAC rather unsettled, and spot transactions include fair T.N. | tember at 36s. Farina, spot, aa 6d per cwt , a 





METROPOLITAN CATTLE.—Jccy to, 


British Animals, Beasts, per cwt; to sink the offal, 
Sheep, per stone 8 lbs, plus value of skin. 


s ad sad 2 a 
| Beasts, Super Grade .. 77 0 to 86 0 | Ee covccccccoscce 9 6 
| Do lst pe - 760 830 RH ctecne cocccecocccccccccoss 8 & 


Do 2nd ” -- 67 0 78 0 
Do 3rd ” - 58 0 73 0 


LONDON POTATO MARKETS.—Jcry tro. 





Per Cwt, Per Cwt. 
s da 8 s d s 
Old. niin cnusswibabeus 3 9to 8 3 New Cherbourgs (bag).. 0 Oto O 0 
| New English .......... 21 0 2 0 New Jerseys ........ Ib—3d 





The Offer will open on Monday, the 14th July, and close on or before Wednesday, the 16th July, 1919. 


FENTON TEXTILE ASSOCIATION 


LIMITED. 
(Incorporated under the Companies Acts, 1908 to 1917.) 


AUTHORISED SHARE CAPITAL, £2,000,000 


In Shares of £1 each; of which 1,010,000 are issued and fully paid, 


OFFER for 


SALE OF £550,000 _ 63% 


FIVE-YEAR NOTES 


AT 95 PER CENT. 


THE LONDON COUNTY WESTMINSTER AND PARR’S 
BANK LIMITED, 21, LOMBARD STREET, LONDON, E.C.3, 
HEAD OFFICE, AND BRANCHES, acting as Bankers on 
behalf of Rock Investment Company, Limited, which has 
acquired the £550,000 64%, Five-year Notes at 92 per cent. 
are prepared to receive applications for the purchase of the 
same at the price of 95 per cent. 

Pa jable 5 per cent. on Application; 40 per cent. on Acceptance ; 

nd the final 50 per cent. on the 16th August, 1919. 


The Notes are in the form of Debenture Stock and will 
be redeemable at par by drawings as to £100,000 on the Ist 
day of July, 1923, as to £100,000 on the first day of January, 
1924, and as to £350,000 on the Ist day of July, 1924, or 
the Company may at any time redeem any portion at par by 
drawings. 

No dividend on the Share Capital wiil be payable until avter 

f £50,000 has been set aside each year as a special reserve 


ow the redemption of these Notes. 
1 he N t ‘s Will carry interest at the rate of 64 per cent. per annum, payable 
“yearly on the Ist day of January and the Ist day of July, the first payment 


ist Jul a lay of January, 1920, being a full six months interest from the 


_ The Fenton TEXTILE ASSOCIATION, Ltd,, was incorporated on the 16th day of 

une, 1919, and has acquired the following established businesses : 

hs J : I ENTOR AND Sons, Ltd., Ltd., established in 1857, Springwell Mills and 
hes Mills, Batley, Headfield Mills, Dewsbury and Bradley Mills, Huddersfield, 


wv en Yarn Spinners and Manufacturers of Tweeds 8 ilway 
Cloths, Blankets Rugs, and Shawls. s weeds, Serges, and Railway 
ar TeBiTson AND Oompany, established in 1845, Holbeck Mills, Leeds. 
Trades. turers of medium and low-class Tweeds for Mens’ clothing and Mantle 
— AND Munpe.i, Ltd., established in 1882, Larchfield Mills, Leeds. 


turers of medium-class Flannels, Meltons and Tweeds. 


UNION BANK OF GANADA, | NATIONAL BA 


MITED. 


Davin Braptey, Ltd., established in 1853, Grove Mills, Morley. Manu 
facturers of high-class Meltons, Flannels and Dress Cloths. 

DoNISTHORPE SPINNING Company, established in 1909, Hunslet, Leeds 
Spinners of Woollen Yarn for use of the Thos. Ibbitson and Co. and 
Sands and Mundell, branches. 


TRUSTEES FOR NOTEHOLDERS. 

ROCK INVESTMENT COMPANY, Ltd., 21 Ironmonger Lane, London, E.C.2 
UNION COMMERCIAL INVESTMENT COMPANY, Ltd., Dashwood House, 
London, E.C.2. 

DIRECTORS. 

HENRY FENTON, Springwell Mills, Batley, Yorks. 

JOHN WILLIAM COOK, % Basinghall Street, London, E.C,2, 
PETER DAVID THOMAS, M.V.O., 1 Bush Lane, London, E.C,4, 
BANKERS. 

LONDON JOINT CITY AND MIDLAND BANK, Ltd., City Square, weeds 
LANCASHIRE AND YORKSHIRE BANK, Ltd., Dewsbury, York. 
HALIFAX COMMERCIAL BANKING COMPANY, Ltd., Leeds and Dewsbury, 
BROKERS. 

MYERS AND CO., 19 Throgmorton Avenue, London, E.C.2, 

F. W. BENTLEY, AND CO., Leeds and Huddersfield. 
AUDITORS. 

H. W. AND J. BLACKBURN, Chartered Accountants, 2 East Parade, Leeds. 
Bradford and London. 

SOLICITORS. 

SCHOLEFIELD, TAYLOR AND MAGGS, Batley, Yorks. 

PETER THOMAS AND CLARK, 1 Bush Lane, London, E.C.¢4. 
SECRETARY AND REGISTERED OFFICE. 

GEORGE THOMAS PROCTOR, Springwell Mills, Batley, Yorks. 


REGISTRAR AND TRANSFER OFFICE OF FIVE-YEAR 


NOTES. 
GEOFFREY BOSTOCK, F.C.A., 21 Ironmonger Lane, London, E C.2 


Copy Of the full particulars and Forms of Application may be 
obtained from the Issue Department of the Rock Investment 
Company, Ltd., 21, lronmonger Lane, E.C. 2. 


NK OF INDIA, PANKAKTIEBOLAGET SODRA 


SVERIGE. 


ee a Head Office: WINNIPEG. (Bankers to the —— = British East Africa Head Office - HELSINGBORG (Sweden! 
“Up Cap ee os aes an be . . 
et and Undivided Profits: $80,000 Heap Orns: 26 BISHOPSGATE, LONDON, B.0.2 Branches! Stockholm, Gothenbure,, Mal 

TOTAL 8 8 EXCEE CHES: Boras, places weden. 
The Bank has over 300 awd ana | Calcutta Cochin (8. India) ee 


Agents in the Principal Cities in America, pomber 
a 


Deposits received at fa arac 
be ascertained on application to, = "Ech Mey | Karachi! = Mandala 


Chittagong 
Ran 


Reserves ee +» «+ Ky, 17,200,000 


| Capital fully paid .- «» Kr, 30,000,000 
| All kinds of Banking and Exchange Business 


Mombasa) prisish 
Nairobi 
Nakura East 





London Offices: 6 PRINCE Cawnpore Aden an Africa | transacted on terms. 
: 8 STR .0.2. | Lahore Kisumu =e 2 
" 2 HAYMARERT, 8.W, . mee Amritsar oeuke one Entebbe | Inquiries and applications for terms are invited 
*w York Agency: 49 WALL STREET, Delhi Kandy seem Cente 





PAUD-UP CAPITAL .escecseeeessee -SlsO00;,000 


Flake, July- 
Penang seed pearl, 


; ce — Dare sana, } Occupied Territory, German East | ee 
BANCO DE CHILE. | ™Secames cars .....1"*saano00 | Ernesto TORNQUIST & co. 
Limitada, 


London 
% GRACECHURCH STREET, E.C. 


Paid-up Cs Chilian 
Rewrve Fund = *”'7*: os S0unaee 
_ Liability of Shareholders .. 60,000,000 


und in Gold of 18d. .. +» 5,000,000 
Head Offices: Santiago and ay 
Lente in all parts of Chile. 
e 
Banking don Agency transacts every class of 
ness i 
ahe ona a ih Chile. nen accounts 


London Bankers—Bank of England; National 
Bank Sectinnd, Lienited » i 
Bank of 

The a ee every description of astern 
banking e868. 

Deposits received for fixed periods at rates to be 
obtained on application. Interest payable 30th June 
and 3lst December, 

Current accounts are opened, and, ed thev 
do not fall below £200, interest is allowed on tae 
minimam monthly balances at the rate of 2 per 
Cent. per annum, 


i 


| 
| 


BUENOS AIRES. 
Established 1830, 
Oldest Business Establishment in the River Plate. 


Capital Fully Paid Up and Reserves, 
£2,679,785, 


GENERAL FINANCIAL, BANKING 
AND COMMERCIAL BUSINESS, 
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A copy of this Prospectus has been filed with the ltegistrar of Joint Stock Companies. : 
No part of the proceeds of the issue is to be applied for capital purposes outside the United Kingdom or to replace money which has been so applied 
Application is being made to the Committee of the Stock Exchange for special permission to deal in these shares after allotment. 


The Subscription Lists will be OPENED on MONDAY, the 14th JULY, 1919, and will CLOSE on or before THURSDAY, 
the 17th JULY, 1919. 


THE 


INTERNATIONAL TEA COMPANY'S 


LIMITED. 


STORES, 


(Incorporated under the Companies Acts, 1862 to 1890.) 


CAPITAL. 


Authorised, 


£600,000 in 120,000 6%, Cumulative First Preference Shares of £5 each ... 
£500,000 in 500,000 7°, Cumulative “‘A” Preference Shares of £1 each ... 
£500,000 in 500,000 Ordinary Shares of £1 each ... = cm 


£1,600,000 





Issued and Paid up, 


.. £600,000 
..  &500,000 





£1,100,000 





The profits of the Company available for distribution are applicable first in payment of the fixed cumuletive dividend of 6 per cent. on the First Preference Shares, 
secondly in payment of the fixed cumulative dividend of 7 per cent. on the “A’’ Preference Shares, and the balance in payment of dividend on the Ordinary Shares, 
On a return of capital the surplus assets distributable amongst the members are applicable firstin payment of the amounts paid on the First Preference Shares, and 


ny arrears of dividend thereon; secondly, in payment of the amounts paid on the ‘A’ Preference Shares and any arrears of dividend thereon, and the balance i 


tributable amongst the holders of the Ordinary Shares 


iis 


The dividend on the “A” Preference Shares will be payable half-yearly on the lst day of June and the lst day of December in each year. The calculation for t) 
first payment of dividend will be made as from the due date of payment of each instalment. 


ISSUE OF 
250.000 7°, Cumulative * A” Preference Shares of £1 each at par, payable as follows: 


2s. 6d. on Application ; 2s. 6d, on Allotment; 5s. on the ist September, 1919; 5s. on the 1st October, 1919; and 5s. on the ist November, 1919. 
The definitive Ce: tificates will be ready as soon as possible after the payments on the shares are completed. 


GOVERNING DIRECTOR AND CHAIRMAN. 
G. A. TONGE 


DIRECTORS. 
G COLLIER, Vice-Chairman 
F. DROWLEY J. HARTLEY 
Ss. C. HOOKER, KE. DAVIES 
FF. G. PRARCE Cc. F. HUNT 
BANKERS. 


THE LONDON COUNTY, WESTMINSTER AND PARR’S BANK, LIMITED 
“1, Lombard Street, London, E.C 
LIOYD'S BANK, LIMITED, 39, Threadneedle Street, London, EA 
BARCLAY’S BANK LIMITED, 54, Lombard Street, London, EC 
THE LONDON JOINT CITY AND MIDLAND BANK, LIMITED Hea 
Office—é, Threadneedle Street, E.C., and 94, Fenchurch Street, London, E. 


SOLICITORS. 
ASHURST, MORRIS, CRISP AND CO... 17, Throgmorton Ay 


London, E.t 

BROKERS. 
BELISHA, SHAW AND CO., 63, Old Broad Street, London, E¢ 
GRLEVESON, GRANT AND CO . Crown Court, Old Broad st 

London, E.C 

AUDITORS. 
DELOITTE, PLENDER, GRIFFITHS AND CO. 5, London Wall Bu 

Finsbury Circus, London E.C 


ACCOUNTANTS. 
HOUGHTON AND MURRAY, Il, Queen Victoria 


Street, London, | 


SECRETARY AND REGISTERED OFFICES. 
| DAVIES, Mitre Square, London, E.C 


PROSPECTUS. 


The Company was formed in the year 1895 for the purpose of acquiring 


and developing ihe highly successful business of tea importers and general 
produce distribuiors carried on by Messrs. Kearley and Tonge, in London 
and the provim.s, and including the retail distributing business known as 
the Internationa’ Tea Company. 

Since the formition of the Company the business has steadily increased, 
und its record is one of continuous prosperity, the trading profits having 
risen from £62,607 in the year ending 25th April, 1896, to £229,696 in tle 
year ending 27th April, J918, the latter figure including interest " 
investments 


The retail business has largely developed year by year, and is now 
conducted through upwards of 400 branches 

The Company's freehold premises represent a most valuable asset, com- 
puted to be worth far more than the cost price at which they stand in th: 
balance sheet, namely, £408,958 

I present issue is made in order to provide further working capital 
for the increasing needs of the Company, amd especially for the purpose 
of the extension of its factories 

The figures given below, showing the growth of the business, have been 
compiled from the balance-sheets as certified by its Auditors, Messrs 
Deloitte, Plender, Griffiths and Co 

5, London Wall Buildings, London, E.C., 7th July, 1919 
The Chairman and Dircetors of THE INTERNATIONAL TEA COMPANY 
STORES, LIMITED 


Gentlemet We hav. ted as Auditors to your Company from its in- 
ception, and certify that the Assets and Liabilities at 27th April, 1918, in 
accordance with the Balaice sheet at that dat exclusive of Goodwill, but 


after making provision for liability to Excess Profits Duty and for dividends 
earned to that date and subsequently paid, were as follows :— 


ASSETS. 


Freeholds....... i lal as alae eel leas iiikeiennebonenn £403.953 

Long Leasehold Premises........... . sta ediianwen 29.138 
Fixtures, Fittings, Leaseholds, Plant, Machinery and 

Trade Marks (less Depreciation)..............ssee0008 134,972 

Stock in Trade at cost or under..............cccccseece 509.982 

* Debtors, less reserve for Doubtful Debts......... 206,106 

National War Bonds and Cash..............cc..esee-: 143,002 


£1,427,153 








LIABILITIES. 
Sundry Creditors, includimg provision for Excess Profits 
Duty and for dividends subsequently declared........ £514,203 
Es cess of Assets over Trade and other Liabilities ..... £912.950 


We also certify that the Profits of the Company, as shown by the audited 
Profits and Loss Accounts for the seven years to 27th April, 1918, were as 


follows: 


Net Profits of the Company 
after charging depreciation 


Trading Profit of Fixtures, Fittings,Leas« 
and Intereston holds, Plant & Machinery 


Investmentsas Excess Profits Duty. and 
shown by _ Interest om Temporary 
the audited Loans; but before charging 


accounts. Income Tax. 
£ £ 

30th April, 1911, to 27th April,1912.. 140.240 _........ 97.825 
29th April, 1912, to 3rd May, 1913.. 120.306 . 78,195 
Sth May, 1913, to 2nd May, 1914.. 154,97 - 108.543 
4th May, 1914, to Ist May, 1915.. 188.5901 _.......... 133,594 
3rd May, 1915, to 29th April, 1916.. 187,862 ...... 91,345 
Ist May, 1916, to 28th April, 1917 [con = —=—s hvac 128,600 
20th April, 1917, to 27th April, 1918.. 229,696 136,444 
£774,546 

OE... oos0nses ppubehbehns ocnpaite -»+ £110,649 

We are, 


Yours faithfully, 
DELOITTE, PLENDER, GRIFFITHS AND ©O., 


Chartered Accountants 


In r gard to the rat f Trading profits and nett profits shown for t 
year ending 27th Apr 191s, it may be pointed out that in this vy: 
Company bore a very heavy charge in respect of Excess Profits Duty 
made a or i provision for deferred maintenance 


The excess of assets over liabilities as 


é wn by the Accountants’ 
Certificate is 


OTTO eee eee eee . “eee ee ee ee eee er OCC ee eee 9 95 
Fre m which is to be deducted the amount of the 6 per cent, £918,060 

Cumulative First Preference share capital issued namely 600.000 
nN A A ek ae £312,950 
lo which falls to be added the net proceeds of the issue of 250,000 a 

7 per cent. Cumulative ‘‘A’’ Preterence Shares now to be made 

(namely, £250,000 less the estimated cost of advertising and 

printing, fees on increase of capital, and other expenses in 

connection with the issue), say dibenkankcudekeos siinenduiee 244,000 
ihe net assets forming the security for the issue of £250,000"A”’ 

Preference Capitai (without takiny any account of the valuable 

goodwill attaching to the Company's business) are therefore... £556.950 





The average profit for the last seven years is sufficient, after payment of the 


dividend on the First Preference Shares, to pa i AY 
y the dividend on the 250 000 ‘A. 
Preference Shares now offered for subscription more than four times over, and 


the profits which should be earned by the proceeds of the present i 
h ssue should 
considerably increase the profits availabid for the payment cf dividends. , 


g Hormabvion 18 given in complian With the Com; 
Comsolidativony Act, 190s 
Ali Ar 5s ol A imWwon ol Lhe Company prov ick as follows Sut 
Ay special terms as to voting upon which aby shares may be issued 
icin sivall ave Ole Vote in respect of each share held by him 
i tit a releretive Share ure issled on the looting that euch bolder 
thereof sha ave one vole for every five A” Preterence Shares leld 
‘> iit 
L hie wing contract las been entered into within the last two yea! 
na ion to contracts in the ordinary course of busifiess, viz. :—Contract 
i d July, 1919, between th Company and Messrs. Belisha, Shaw and 
( oy ind i ul latte! gxree lo underwrite ie present issu 
coll MOM Ol per cent hd an Over-riding conunission of 1 per cent 
t ol shares uliderwritten, such commissions being pa) 
] Oi the Company 
ihe above-mentioned coltract, the Memorand im and Articles of Association 
i the Company, and the Certificate of tne Auditors above referred to can 
nspected at the Offices of Messr. Ashurst, Morris, Crisp and Co., 17 
Mirogmorton Avenue, London, E.C., between the hours of ‘ll a.m, and 4 


m any business day whilst the & 


: ubscriplion Lists are open 
brokerage Of lid. per share will |! 


” paid on allotments made in respect 


=~ ap ations bearing a Broker's stamp. 
Ap ati ns from Shareholders will receive preferential consideration 
pplication for shares must he made on the form enclosed with 
vy , : ~ ri ua } 
Prospectus and forwarded with t umount due on application to one ol 
} > " , 2 r , 
t ( pany's Bankers at their Head Office or to any of their branches 
If no allotment is made the deposit will be returned in full Should 4 
smuiier number be allotted than that applied for the surplus paid on app 
cation will he 


appropriated towards the amount 


: - due on allotment and any 
valance will be returned 


I ire to pay any instalment will render 


Nike 
tion and previous instalments | 


ig the allotment liable to cal 
Habie to forfeiture 


Interest will he harged on any amounts n arrear at the rate of 10 pet 
er annum 
mri bing 1 ™m ‘ 
App! ation Will be made to the Committees of the London and Provin 
Stock Exchanges for an offi ial quotation of the shares now being issued 


Prospectuses and Application Forms 
Company ind also from the 


can be obtained at the offices of t/ 
Com inv’s Bankers, Solicitors, and Brokers 
from Messrs. Fyshe and Horton, of 75, Colmore Row, Birmingham: MessT* 
Dimmock Bros. and Cowtan of 1. Spring Gardens, Manchester; Messt* 
Selby and ©o., of King’s Chambers, Sheffield. Messrs. Henry J. Thor 


ami Co., of 130, Bute Street, Cardiff, and Messrs. Hillman and Co, # 
Nicholas Street, Bristol. 


Dated 12th July, 1919 
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